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THE MONEY MARKET. 


Money was more plentiful during the last days of May, 
and the market was able to reduce slightly its indebted- 
ness to the Bank of England. After the turn of the month 
and the payment of the War Loan interest, largely out of 
money created for the purpose by the Bank, the market 
was still more comfortably supplied, and continued the 
process of repayment. Discount rates were easy until 
yesterday, when the tendency became harder on anticipa- 
tions that the market would be freely supplied with Trea- 
sury bills, as the result of the tender. But three months’ 
bank bills could still be placed at 54 per cent. 


Fi EI ot Fey 


ES Ta Sa aE) EO sean pe sles texts 
Set tps : . ‘ : 
=~ re Yo praia sr . > ; 55 ns : 
: ba M ae Tay aaa eae ccl Be are Fe SORE es 
ae i asa ame Be eal aitlianetins . 

































































21 Pi aT He! 2 


THE ECON 














OMIST. 











June 4, 199), June 
an ~ 3 Ma 21/May 20, May 13, Peetews Bote spot, in Brussels 13 to 18 centimes. ne ither showin pan 
| | i Gang. change on the preceding week. The Germ: in an mark . Mes 

TSS % 1% |.& \% maintaining for some time a surprising ¥ Steadiness, ri — War and i 
Bank Rate ......-sse000+ 6§ | 6h | 64 64 (7 (Apl.28,'21)| of the now inevitable weight of repartin. parasees Os 8 
Banks Deposit Rate ......| H 44 | 45 4q (5 (ApL 2B, '21)| ments, has now begun to give, and hac Paration pa, parasces 
Discount j Call ..+++000++) 144 | 44 af © (Apl 28,°21) | the week from 245 to 252, while the < oe moved _ 
Houses | Notice ......--| 4% | 4 | 43 4 Sx(Apl. 28, 21) in aetiie > o<> While the quotation for | Tom! Flos 
Treasury Bills, 3 months ..| 53° | 53* | 53* | 54° 1as widened to 1} to 13 marks per month belo 
Do 12 months .-| § 63 158 | 53 | 53 {6 (Apl. 26, 21) | On the week the lira has again slightly ¢ tad . 
Market rate (3 mnths’ bills) 53 {| 5§ 9 5% 458 ys +» ~~ | quoted yesterday at 74} as compared with on 
* Additional to those offered by tender the preceding week. days ago. T he movement in our ae 1 _ bi May 26 
® e e * continues, the rate in the last w: eile, oe sals 
The Bank return showed increases of £14,000 in the | UP from 11.22 to about 11.32. The Swiss fran, z tain Mall 
stock of gold and £1,288,000 in the note circulation, and | contrast with its recent movement, has gone sligh: May 3 
a consequent decrease of £1,274,000 in the Reserve. |‘ OUF favour, from 22.00 to 22.20. Madrid, on the» House of 
The War Loan interest payment necessitated borrowing hand, has ended, after some recovery, very much the cam May 31 
by the Government, which was reflected in an increase of | 5 the week before, at about 29.65. Of t he § andinavig bargo on 
304 millions in the Government securities, while repay- exchanges, Norway, in spite of strikes and as the resy! Dumping 
ments by the market left the Other securities 7? millions perhaps of the success of the recent k yW making ig sion Loar 
lower. The deposits thus expanded by 21} millions, nearly self | felt, has improved a little, from 22.00 to 219 June 1! 
the whole of which was added to Other. The circulation Christiania, however, at 25.50, is also 10 ore better. Th posal for 
of currency notes fell by £2,167,000 to £ 330,998,000, em rate, on the other hand, at 16.92, has <i income-ta 
which includes £2,076,500 for notes called in but not yet slightly. Among the smaller exchanges, the Finnish p on Irelam 
cancelled. The fiduciary issue is £,280,971,600, or ConeueS = deprec late, and is now well . 0 ‘adow jus 3 
£36,583,600 below the maximum. 206). Austrian crowns (Auslandsrate ire again worse Powers. 
* . : 7 at about 1,650, the result of political uncertainty folly, States Se 
i . rere _ | ing on the persistence of the plebiscite moven 
The following table shows public income and expendi- | of the slowness shown by the Leacue of Nations | Busine: 
ture for the week ended May 28, 1921 :— mittee in taking definite action, and the 1 ; ale - 
RECEIPTS, Min. £ _ EXPENDITURE, Min.£ | ultimate success. Warsaw, too, » is learning the lessor dance.. C 
From Borrowings....-cccs2., -3670| Interest on Debt’ s..ss.ssssc.z._ 2719 | UNWise enterprise in Silesia by seeing the mark no ton, and 
T akon from Exchequer neal TIED .. wieunestnmeees soounse ‘46 | 4,000 to the 4 sterling. T he Pr: wwue rate at 26 Rails and 
Pe ee ree gated > a slight appreciation. Budapest, at 950, is moving “per C 
14854 14854 | acain from its record of about 8oo, Bel le and Sof Mondav. 
These operations increased the National Debt by the sum | show little change, at about 125 and 2 tively, whil News | 
of L: 3,070,234, and caused the following changes, which | Bucharest, at 335, has deprec iated siict t \mong Sout a decidec 
are reflected in our table of National Debt given in| American exchanges, Buenos Ayres, as the result pro! coal trou 
another column :— ably of strike troubles, is about 1d cheaper, while Ri and Cont 
Treasury Bills ........-..00. is ieo Rank of England Advances... is and Valparaiso have both slightly depreciated. T en mills 
National Savings Certificates + ‘100| Public Departments Advances — 815 | rupee at Is 34d has again improved a little in others ar 
ce ede! om appa ope — .so9 | While the yen is also slightly dearer. The silver m ast two 
Other Debt ........ tee eeeees - — 100] has been very. dull, with no buying from China been dan 
+ 18460 — 1479 | certain amount of Continental sales, the result | reached 
Property and Income-tax, including Super-tax and Mineral fall in price of about 34d on the week. The Hong frm, but 
Rights Duty, brought in 42,120,000, while Custom and Shanghai rates, however, are pract $ reported. 
and Excise yielded 43,985,000 to revenue. The lention * * * . bectricit 
debt was increased by £5, 725,000 to £1,314,591,000. A SUMMARY OF NATIONAL FINANC CE a afte 
* * * * Fra , Year, 1921-22 (ro Darr) Apnin 1 B, 192) c ao 
The Reparation Commission in Paris continues to main-|,.,, , aaa Raj 14 4 
tain a dignified silence. Up to now it has not explained |}... in balances... 649.041 | Net ‘i Congr 
its motives for deciding that Germany’s 47,500,000 pay- | antiatinadagia — , 
ment on reparation account should be made in New York, Total ...... sess 159,875,672 Total ....++eees - 
through which the exchange markets a fortnight ago were Estimates for Year 192 
thrown into confusion, nor has it given any clear indica- £ ' 
tion whether or not the £42,000,000 in bills due at the | Ordinary R +» 1,058,15 90,000 | Ordinar . ce - 
end of August are to be met in dollars or in other cur- | Si " Re ae os a = = i 
rencies. In consequence the market in foreign ex« hange weceeees 1,216,650,000 Seam 
is as puzzled as ever, and rates this week, influenced by ; “ " 
heavy, but somewhat spasmodic, German buying, have P oe. oeres 4 hie 
been almost as uncertain as before. From about 3.873 on * Owit g. liabilities which > ald n em a 
May 27th the dollar quotation went up to 3.90 on the | estimated that the final balance would 1 on 
next day. On Monday there was a rapid fall, followed by ? , 7 he 
a slow and jerky recovery to 3.90} on W ednesd: iy, after NATIONAL DEBT.” ipa 
which it has again fallen away to 3. 881 yesterday morning. (Million £.) be _ 
Until there is some certainty as to the plans of the Com-|~ >>, a. id.ldulde|3 the a 
mission during the coming autumn it is hard to form any saluspisaiscaisa teeard | 
reasonable estimate as to how rates will move. It is, Sis S| |a \2 ay 
however, not perhaps unreasonable to infer that the shock > . Ses oe) yis| gis 3S 315 how ~ 
to sterling a fortnight ago may mark the end of the ee sectors np 8) 2) 2 ® 3 dt wor 
upward movement for the time being, and that the autumn ae aoe ore) °° - F i 13 13 their by 
swing, which has been showing a tendency of late 4& 5% War Stock .. +. | ss a ee 80: i376 Rality 
to begin earlier than in pre-war times, may have already | ge Ray Sr teas eee 9 = s take it 
set in. As compared with par to 4 cent per month over | 3 |4% Victory Bonds... «. = +» | ve | oo”. “The 
spot a week ago the quotation for futures has now |=‘ Treasury Bills ...., 15, 17] 2) ST 1107 9 ae tay 
widened to } to # cents. The Paris rate—and that of é ae - ot) S| 2 (tT) | the mo, 
Brussels has been this week practically identical—has | © | Wer Expend. Certs. .. +» gua |1d41 1,306 | 1,181 1164 1 fardly 
also moved irregularly, having from 47.05 on May 27th amie ..| 2.|-| | 2 a: ms oe SF dude 
fallen as low as 46.20 on June 1st, since when it has risen TemporaryAdvances 1 .- | 24 — | as | 1588 Concent 
again yesterday to exactly the same figure as the week me 1 58% Us | a) a) 8) © the | 
before. In spite of apparent prosperity at the moment, eo nae —— ——_ 576 1838. 164 The | 
there is an uneasy feeling of uncertainty in France, which | Tota! Lisbitities......._7l1_1,162 |5,921 17,481 dance with or Bails aad Ca 
does not auger well for the future. The quotation for | ,* These figures have now been adjusted i :mentary Debates in tbe Pe ast T, 
futures in Paris is about 9 to 12 centimes per month below Commons for December 9th, 1920 (see page 2420). 

























































192i. 


Mar 
Miay 


TBr 












Weekendea | S©CONd Resolution, which was effectively riddled by 

"20, Mar.31,’2, May28,’21, May 28, "21, criticism, and was finally agreed to by the Government’s 
& well-disciplined forces, many members of which are more 

than doubtful concerning the measure for which it pre- 
pares the way. It is certainly an astonishing effort as 
intended to secure the recovery of this country’s industry. 
Everyone knows that one of the chief difficulties with 
which our industry is faced is its high cost of production, 
which is so stubborn an obstacle to successful competition 
in foreign markets, and that another serious difficulty is 
the depreciation of foreign currencies, which makes pur- 
chases expensive for foreign customers. This is the 
moment chosen by the wiseacres who rule us for raising 
our cost of production—“ certainly it will have the effect 
of raising prices,’’ said its ingenious supporter, Sir Alfred 
Mond—and depreciating still further the currencies of our 
would-be customers by clapping a tariff on goods that they 
want to sell to us. And then they expect the manual 
workers cheerfully to accept the necessity for lower wages 
in the interests of our trade, thus “ safeguarded.’’?! Even 
the House that subserviently swallows this stuff found its 
digestion overstrained by a present that the Government 
proposed to make to it at the expense of the taxpayer 
in the shape of tax-free fees and travelling allow- 
ances. It is certainly’ satisfactory, at a_ time 
when hard work, hard thinking, and hard living 
are the only possible means of salvation for the 
country’s economic position, that the sense of the House 
should on this point have been sounder than that of its 
leaders. There was an interesting discussion also on 
Tuesday night on the Overseas Trade Amendments 
Bill, giving the Board of Trade power to extend the 
working of the official credit scheme to all parts of 
the British Empire, including Protectorates and man- 
dated territories. This extension was criticised by, 
its opponents as umnecessary owing to the credit 
facilities already existing for Imperial trade. But 
if these facilities are sufficient we may be very sure that 
they will be used in preference to the more cumbersome 
and slow-moving official machinery; if they are not, the 
Board of Trade’s effort may perhaps be of some use. At 
least it is designed to expand trade and not restrict it, and 
so tends to promote recovery rather than increasing the 
riotous chaos of the ‘‘ business Bedlam.’’ What we all 
have to do is to get to work and to help other countries to 
get to work. A telegram just received from the head 
office of the Guaranty Trust Company of New York states 
that ‘‘ the Federal Reserve Board recently promulgated 
a significant ruling concerning the eligibility of six 
months’ bankers’ acceptances based on import and export 
transactions. Under this ruling this type of paper is 
eligible for open market purchase by Federal Reserve 
Banks. This step is expected to broaden the discount 
market and indicates a disposition to finance foreign 
trade with longer credit.’” The first instalment 
of the German indemnity has been paid, with unneces- 
sarily disturbing effects on the market in_ exchange, 
due to the astonishing manner in which the problem 
was handled by the Reparations Commission. The 
economic effects of this operation are likely to be ex- 
tremely interesting. Already there is a cry that they will 
ruin British trade, as if German competition was an 
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EVENTS OF THE WEEK. 
Ml . 8ra.—Premier makes statement of Government 
S Is for coal settlement to owners and miners. Cap- 


Maller sentenced at Leipzig. 
Oe ora.—Railways Bill second reading debate in 


’ mons. 
ao “sr Railwaymen’s and transport workers’ em- 
tergo on the handling of foreign coal removed. Anti- 
Dumping Resolutions discussed in Parliament. Conver- 
son Loan result announced. ; 

Juve 1st.—Derby Day. House of Commons reject pro- 
sal for free travelling for M.P.’s, and exemption from 
ncome-tax. Major-General Seely moves the adjournment 
oo Ireland. R.1.C. party ambushed at Clanmore. 

Juxe 2xp.—House of Commons discuss Emergency 
powers. Naval Appropriation Bill passes the United 
States Senate. , 

+ * * * 

Business in the stock markets has been on a limited 
eae, and many brokers have been spasmodic in atten- 
dane. Gilt-edged stocks are enjoying rather less atten- 
tion, and speculation in German bonds is less lively. Home 
Rails and Mining markets are stagnant. Dealings in the 
3} per Cent. Conversion Loan are expected to open on 
Monday. 

News from the cotton industry indicates the belief that 
a decided recovery in business is only held back by the 
coal trouble. In the wool market values are maintained, 
and Continental buyers are showing activity. Many wool- 
tn mills are closed on account of lack of fuel, and many 
uthers are running only two or three days a week. The 
ast two blast furnaces in the Middlesbrough district have 
ven damped down, and the production of pig-iron has 
ached complete cessation. The hide market remains 
im, but a slight falling off in the demand for leather is 
ported. Shoe manufacturers are hampered by gas and 
tectricity supply troubles. Linseed is firm, and linseed 
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w, alter reacting, has recovered. Details of news and 
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movements in the principal markets will be found on later 

pages of this issue. 
* * * ° 
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‘ongratulations to Sir Charles Addis on his K.C.M.G. 
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SPECTACLES AND LIGHT. 


We all agree that the carbons are essential to the 
oe" time of war. If the Government want things 
gyn as they are undoubtedly required for 
a ights, it is essential that they should have the best. 
Pao emphatically that I am perfectly certain that 
ant van — duty on foreign carbons the Govern- 
aleiey er when the next war comes that they are in an 
vill have oe aury than they are to-day, because they 
thm permane ong a firm which is going to supply 
the life of a with an inferior article. I cannot for 
‘ me see where the incentive will be to improve 
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entirely new factor, called into being by the indemnity 
payment. But it is certain that it will stimulate our most 
formidable industrial rival to live hard and work hard, 
and so will make it more difficult for those nations to 
live at all which do not go and do likewise. In the 
meantime, now that the Derby has been successfully run, 
it is said that there is once more some prospect of a 
settlement of the coal dispute, this time without the 


we pass it through Committee.”’ S, we may 

point of interest only to the parties dir 

deal with the main principles of the Bill. 
That it is proposed to divide England into four 

and Scotland into two groups, Eastern and Wee 

now matter of common knowledge. At the ouien 

groups are anything but compact geogr Set the 


aphically. 
of them, indeed, almost assume the shape of ae a , 
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assistance of official intervention. England the North-Western group stretches from Sy... 
It is always much easier to prescribe for one’s neigh-| sea to Yarmouth, while the Eastern group reaches we 
bour’s diseases than to be sensible about one’s own igan 


and Chester. In Scotland the Western g 
deen and Thurso, while the Eastern group reaches + 
Fort William and Mallaig. But this situation can hardly 
be permanent. Once the amalgamations and absorptic ‘ 
have been brought to an end, and the big group companie 
settle down to co-operate working, it may be assumed thes 
each will desire to get its own territory compact. And 
then there will be a long process of surrender of outlying! 
portions, and exchange between the groups. The Bil 
contains powers under which the process can be carried 
out by mutual agreements with the consent of the } ad 
ter, ultimate control being reserved to Parliament by a 
process substantially equivalent to the well-known pro. 
cedure of laying Orders on the Table for a certain number 
of days. 

In reference to rates and fares, which perhaps is a 
subject which interests the general public most, the Bil 
provides that a new Rates Tribunal shall, so far as practi. 
cable, fix the rates and fares chargeable in each group 
at such a level as will, with efficient and economical 
management, secure to the new group company the same 
net revenue as was earned in 1913 by all the companies 
amalgamated or absorbed into the group. And as these 
clauses are substantially agreed between the companies 
and the traders, we may assume that they will not be 
greatly altered in Committee. It has been argued from 
the railway side that the Tribunal cannot be competent 
to decide whether the management is efficient and econo- 
mical. On the other hand, it would need a bold man to 
claim that, even when the management conspicuously 
lacked these virtues, rates should be put up to maintain 
the company’s dividend. How this scheme will work out 
in practice no one can yet say. That it is impossible to 
increase rates and fares beyond their present level, for 
the simple reason that this would kill traffic and so pro 
duce no additional net revenue, may be taken for granted. 
And hitherto even these rates have signally failed to 
produce the net revenue of 1913, though there were one 
or two months when they looked like doing it. But what 
with railway strikes and coal strikes, and sudden slumps 
in trade, there has never been a real chance of seeing 
what they would produce under normal conditions. 

For all that the prospects for the future are by no mea? 
so black as they were painted by railway chairmen, 10 
unnaturally so long as they were still endeavouring’ 
obtain better terms from the Government. The fact tat 
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health, and the report of the League of Nation’s Financial P Sets to Aber. 


Committee on the financial restoration of Austria seems 
to embody a soundly conceived scheme. It has appeared 
too late for detailed examination this week, but we can 
summarise it by saying that it is based on currency 
reform, to be carried out by an independent bank of issue, 
half of whose capital is to be open to foreign subscrip- 
tion, with corresponding representation on the board, 
restriction of Austrian expenditure within its income, an 
internal loan, and guarantees for external credits, in- 
cluding Customs, forests, tobacco monopoly, and a 4 per 
cent. mortgage cn all real estate in Austria. 





THE RAILWAYS BILL. 


Tue Second Reading of the Railways Bill was, after a two 
days’ debate, carried by a majority of almost four to one 
in the House of Commons on Monday night. The per- 
sonal triumph of the Minister was enhanced in true 
Roman fashion by the sight of that unbending Tory, Sir 
Frederick Banbury, being told by two Labour tellers into 
the Opposition Lobby, along with the bulk of the Labour 
Party, who opposed the Bill on the ground that it pre- 
vented nationalisation. There will, no doubt, be long and 
careful consideration of the Bill in Committee, for the 
interests involved are great, and in some cases may be 
very seriously affected. But after Monday’s Division we 
may assume that the main principles on which the Bill is 
founded are accepted; that the period of irresponsible 
alarums and excursions is over; that control over the 
railways on behalf of the public will not be handed back, 
as desired by Mr Asquith, to the Board of Trade with its 
35 non-technical officials ; and that the Ministry of Trans- 
port—but without Sir Eric Geddes—has come to stay. 
The main principle of the Bill is to be found in the 
opening words of Section I. It is to secure ‘‘ more 
efficient and economical working of the railway system of 
Great Britain.’’ Andi it is from this point of view that its 
provisions for grouping, for regulation, for fixing railway 
rates and railway wages should be regarded. The House 
of Commons has now agreed that the means proposed are 
suitable to attain the end which is sought. That grouping 
will conduce to this end by introducing standardisation, 


to 


. . ; . . seme have 
and by promoting schemes for co-operative working, | clauses dealing with wages and working conditions aw 
appears to be accepted with almost complete unanimity. | been agreed between the companies and the unions ¥ ithout 


There is one exception, the Corporation of Hull. The 
Corporation of Hull conceived a dislike, probably not 
without justification, for the North-Eastern Railway some ; 
qo years ago. They helped to bring the little Hull and] the unions have expressed their readiness to discuss ve 
Barnsley Railway into existence, and obtained statutory | question of whole-time wages paid to men who are esl 
power to subscribe for shares. Ever since the Hull and ploved but a half or a quarter of the day. And / 7 
Barnsley has been hardly a competitor, but at least a | direction it is especially the smaller and poorer —_. 
thorn in the side of the North-Eastern. Whether it has where the shoe pinches most hard at present, which 7 
been in the interests of Hull to continue the policy of pin- | obtain relief. Apart from the question of wages, = ae 
pricks may be questioned. But Hull has no doubts, and | little doubt that the days of fancy prices of rtd 
is still determined that, even though monopoly reigns past. A settlement with the miners that sent Oe 
across the Humber at Immingham and Grimsby, in Liver- | satisfied to their pits would bring back coal to somen 

pool and in Glasgow, at Hull, at least, competition shall | nearer a normal price. , 1 

be retained. And then there are all the economies that 


*,* . . , os - _ prative 
Opposition to grouping from other quarters, by the | obtained by standardisation and sé heme fo orkshops 


the intervention of the Ministry of Transport and oe 
in the Bill, is a proof that relations are less ae 
they have been in the past. Further, it ts understood t 


an he 
can 


Scottish companies, and by a good many probably of the working and common use of nar eg gr e, take 1 
e ° . . 7 . * . *<** . > . se, 7 ; 
smaller English and Welsh companies, will not be to the | and other facilities. They cannot, of so be produced 


principle but either to the particular grouping proposed | effect at once. But a considerable effect “ omies mig’ 
or on the question of terms of amalgamation and absorp-| from the very outset. As to what these a wav a fe 
tion. These companies are very naturally alarmed lest | mean, the chairman of the North-Eastern «ane was : 
their shareholders should suffer in the future. But the | days ago declared that £4,000,000 oF 45,00 that, whil 
Minister has undertaken to discuss the matter with them | outside figure. The Minister of 1 ransport sa 

even before the Bill goes into Committee, and, as he says, experts had suggested £40,000,000 4° = aes on 
‘If it is not fair the House will see that it is fair before | he himself would put the sum a! Zr 
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he only suggested a round total, we can hardly 
that it was merely a rough estimate, and not one 
the sum of a large number of separate 
ved at erie all the different heads of railway ex- 
ckcalations means less than 10 per cent. of the present 
expenditure And looked at that way it certainly 
oe seem an excessive percentage of possible saving. 
* ake a few instances at random. Locomotives are 
a things to build and maintain and work nowa- 
expens The present stock is more than adequate even under 
os. conditions. If the whole stock were in six pools, 
_—, be permitted to run down in number for a good 
sagt without any fear of an actual shortage. The 
ante companies built last year new locomotives of 48 
ferent types, differing often in trifling details: three 
hes more or less in the size of a driving wheel, and so 
iorth, Probably a dozen types would afford ample variety 
ior all the differences of trafic in Great Britain. Any 
xctory manager knows what such a standardisation would 
sean in economy, both of capital and revenue. The new 
\yth-Western group will come into possession of three 
sctwlass locomotive shops, at Crewe, at Derby, and 
Horwich respectively. If Crewe built nothing but pas- 
eer engines, Derby nothing but goods engines, and 
Horwich ‘nothing but tank engines, the locomotive 
«onomy would be such as to surprise a railway director. 
Take another case. No railway manager doubts that 
nilions a year could be saved if the private ownership of 
allway wagons were brought to an end. When the Bill 
. passed, it should not be difficult for the group company 
me to terms with all the coalowners, say, in the South 
Wales or the Lancashire coal field, for the acquisition of 
their wagons. And once they have been bought up, the 
Ministry of Transport can be trusted to use its powers to 
prevent the reintroduction in that field of the system of 
private ownership. As for the savings to be effected by 
the abolition of duplicate services, by loading the whole of 
the goods traffic between two competitive points into a 
nmmum number of full trucks instead of into a much 
arger number of half-filled trucks, and sending all the 
trucks by the most economical route, outsiders can only 
guess what they mean in money. But even an outsider 
aa feel confident that the figure is very large. One in- 
sance more. Before the war the railway companies spent 
muuons a year in improving their lines at congested points. 
Nobody can doubt, after the experience obtained during 
‘he war, that all the lines at present in existence, if worked 
ae are capable of carrying all the traffic exist- 
3 a oe, and a good deal more that we 
“sth ato to e carried in the years to come. This 
the e1 at . main and often unremunerative outlet for 
‘xpenditure of new capital will be closed. 
lene ee oe those responsible for the 
ten dd thes og railw ays should cease to decry the 
nbc, both in seine eee ; should, appreciate that the 
ettlement as to rates be ave paid in the past and in the 
n the future, have i ee which they have accepted 
dete thes, _ Amey: ed them at least fairly, and should 
ther will onfy oO oe and improvements. If 
et long our Britic _ an ill, we have little doubt that 
teady, though not ae W a beara? to the position of 
hey occupied for oe y = table investments which 
ter hand, they are ¢ ee efore the war. If, on the 
\ssociations, ae, oe the spirit of the Shareholders’ 
*same that “ Sip Eric peo they have encouraged, and 
ated and hopelesets ~ des estimates are grossly exag- 
out “Sly optimistic,’’ it will be a bad look- 


‘lor the Public, ; . 
, and: ate tii . oh 
shareholders, t still worse look-out for the rail- 


pough 


—_—_——_—_———=__— 
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R Index Nu 


“d of May ap of wholesale commodity prices at the 
bat, . comparisec ont lower than at the end of April; 
tis change ig get = the movement of recent months 
* decline — ing that, as regards the total figure, 
* May, This Y be said to have been practically arrested 

§eneral result js the outcome of a consider- 


“© Qumber of 
co : ; ; , 
Mtradictory movements in the various 


UDs, As Z 

* AS will 

me, foodstuffe, seen from the tabular statement given 

~ Meat show little . Whole became cheaper. Cereals 
“nange, the most notable movements 
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being a fall in the price of pork and an advance in rice 
and imported wheat. Other food products, however, in 
the aggregate, moved downwards appreciably, this result 
being principally due to a collapse in butter quotations 
and the cheapening of sugar. Monthly movements by 
groups since January, 1919, and some figures for previous 
years are given below :— 





oa | =~ — 
| = 
|_ \&é¢ a2 
‘2 if *i Saw z 
Su Sak : a |& 35 = 
Date, mae Heel 8 3 |\S25°0 So¢ 
(ecaisss| = 5s fesei 3 | $2 
| £7 (2m) F | & gms BBs 
8 56 |8& | 8 & & fo 
| ' ee - 
Basis (avg. 1901-5)... | 500 | 300 500 400 | 500 | 2200 100-0 
Jan. 1, 1914.... | 563) 355 642 491/ 572 | 2623 119-2 
April 1 » «++. | 560 | 3508 6263 493 567 | 2597 118°C 
July 1 » see. | 5658) 345 | 616 | 4714) 551 | 2549 115°5 
End July ,, ....| 579 352 6165 4644 553 | 2565 1166 
» Dec. ,, ....| 714 | 414§ 509 476 | 6864 2800  127°3 
» Dec., 1915....| 897 | 446 731 7113) 8484 3634 165-1 
» Dec., 1916.... | 1294 | 553 11244 8244) 1112 4908 | 223-0 
» Dec., 1917.... | 12864) 686 16844, 8394 13484 5845 263-2 
» Oct., 1918.... | 1271 | 780 | 1889 878} 13914 6210 2826 
» Nov. ,, .... | 1289 | 7824 | 1848 | 903°, 13894! 6212 282-6 
» Dec, _,, .... | 1303 | 782g | 18053 866 | 1337} 6094 277-0 
» Jan., 1919.... | 1287 | 7824 16184 828 | 1335 | 5851 265-9 
» Feb. ,, .... | 12883! 7824 | 15 818 | 13103) 5796 + 263'8 
» Mar. ,, .... | 1285 | 7824 1502 8443! 12947| 5708 259-4 
» April ,, .... | 1306$) 752 | 15124) 9124) 12904) 5774 262-4 
» May ,, .... | 13104) 7763 1643, 931 | 1327 | 5988 272-2 
» June ,, .... | 1338 | 800 17413 937 | 13714! 6188 | 281-3 
» July  ,, .... | 13393) 8053 18544 10334) 1417 | 6450 293-2 
» Aug. ,, .... | 1380 8224 | 18774 1040 | 1383 | 6503 | 295-9 


» Sept. ,, .... | 1399 | 8174 | 19794) 1047 | 1344 | 6587 | 299-4 
» Oct. 4, see. | 1412 | 838 | 2123 | 1064 | 1358 | 6795 | 308-9 
» Nov. ,, .-+. 1427§ 866 | 22023, 1093 | 1396 | 6985 | 317°5 


» Dec. _,, .... 14414) 8813 | 24423' 1145 | 14534! 7364 | 334-7 
» Jan., 1920.... 1461 | 8574 | 27024 12114) 15354! 7768 | 353-1 
» Feb. ,, .... 1454 | 8864 | 29514) 12534) 16143; 8160 | 370-9 
» Mar. ,, ...., 1508 | 914 | 29744, 1246 | 17094) 8352 | 379°6 


» April |, .... | 14983) 908 


| 29384 12323! 16544! 8232 | 374-2 
ne” a: ome 


1484 9814 | 2819 | 12953! 1619 | 8199 | 372-7 
.+.. | 1511 | 9294 | 2562 | 1289°| 15554) 7847 | 356-7 
» duly ,, .... 1499) 934 | 2594 1308 | 1541 

» Aug. ,, .... 1438 927 | 2521 | 13023 


7876 | 358-0 
15543) 7743 | 352-0 


a 1504 | 928 | 2362} 1311 | 15394) 7645 | 347-5 
= ae” 15604 9004 | 19514! 13164| 1446 | 7175 | 320-1 
» Nov. ,, 1478 | 8694 | 1651 | 1259}! 1336 | 6594 | 299-7 
» Dec. ,, .... 1344} 805 | 1284 | 1216 | 1275 | 5924 | 269-3 
» Jan., 1921.... 12953, 797 | 1187 | 11283] 1209 | 5617 | 255°3 
, Feb. 4, ..«. | 11764 771 | 1038 | 1053 | 11374) 5176 | 235-3 
a a a 1212} 727 | 1030 | 1003 | 1125 | 5097 | 231-7 
5 RS dese 1196 | 723 | 1031 | 936 | 1043 | 4929 | 2240 

May ., ....| 1195) 691 | 996! 963! 10651 49101 228-2 


The decline in the textile group is due only in a compara- 
tively slight degree to cotton, but jute, silk, and hemp 
are lower, while flax has appreciated. The cotton outlook 
is summed up as follows in the market report of Messrs 
Robert Barbour and Brother, Limited :— 

Whilst the present uncertainty in regard to delivery exists con- 
fidence is naturally at a discount, and with the lack ot opportunity 
to seriously get to grips, prices remain more or less nominal. There 
is a fair amount of inquiry, which should materialise as soon as 
the industrial situation is clearer, and there are many who think 
that once a coal settlement is arrived at a speedy and fruitful 
demand is bound to follow. Whether or not this will be sufficient 
to raise prices to a higher lever remains to be seen. Very possibly 
it may, but it cannot be overlooked that with so much machinery 
lying idle competition will be very severe amongst sellers anxious 
to get their mills running again, and both spinners and manufac- 
turers, who 18 months ago could freely indulge in the fascinating 
game of picking and choosing, may find the boot is on the other 
leg, to the detriment of their efforts, however determined, to 
materially improve the selling value of their productions. The 
prospects of improved trade, once the way 15 opened for normal 
negotiations, may be assured, but it 1s not equally certain that 
margins generally will benefit to a like extent without something 
in the nature of a boom. The position of the raw material, too, 
is one which must be taken into account in any forecasts as to the 
future, and a 2s per cent. reduction in acreage, such as 1s generally 
supposed to have taken place, should still leave au abundant supply 
available. 

In the wool market the improved tone has been main- 
tained, and hopes of an early revival in business are 
entertained at Bradford provided a coal settlement 1s 
reached quickly. 

The rise recorded in May in the minerals group ts 
chiefly due to the recovery in the quotations of lead, tin, 

© . . . é‘ ae 7" , , 
and copper, which was discussed in a ‘* Business Note’ 
in last week’s Economist. In iron and steel activity has 
been reduced practically to a standstill by the prolongation 
of the coal deadlock. In the miscellaneous section, ad- 
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vances in oilseeds are conspicuous, while leather has been 
firm. How the figures for the various groups at the end 
of May compare with the levels in force at the time of 
the Armistice is shown in the next table, in which the 
Armistice level in each case is taken as 100 :-— 


from the United States. The fire year in America y» 

not good, and hence nearly all those companies with “ae 
American interests show a much smaller percentage oj 
profits to premiums than they did in 1919. For both years 
we have adopted what is now regarded as the standara 
method of reckoning fire insurance profits. From the 
premiums we deduct the claims paid and outstanding, ond 
the expenses and commissions, and then allow 4o per cent. 
of the increase in premiums as a necessary reserve for the 
increase in unexpired liabilities. No one except the mana. 





Cereals 
and oo | Textiles. 
Meat. a 


| 

i ; 

| Mine- | Miscel- 
| vals. | laneous. 


i 


Total. 


| 

















End Nov., 1918) 100 100 | = = gers of the individual companies know precisely how each 
” wee aaa = = 97 106 fire insurance year turns out when the risks are all ny 
a Dee. 1919} 112 113 104 118 | off, and they as a rule do not tell. But taking one year 
» Mar.,1920; 117 116 | 123 134 with another, the estimate of 40 per cent. of the premiums 
» Aug., 1920) 111 is | a = as a provision for the unexpired risks works out satisfac. 
" a on oo a lig | torily. In 1919, which was a good year in America, the 
” Nov. 1920! 115 ill 96 106 | average trading surplus as a percentage of the premiums 
” Dee. 1920} 104 103 | 92 95 worked out well over double figures. For 1920 it will be 
» Jan., 1921) 100 102 | 87 90 | observed that the London and Lancashire, the Guardian, the 
” —s — — - = = Sun, and the North British have achieved double figures, 
” “April,1921; 93 93 | 76 79 | while all the others have to be content with less than 10 per 
" May, 1921) 93 89 77 79 cent. of their premiums in the form of profits. The Lon. 


don and Lancashire actually shows a profit of 17 per cent, 
in 1920, against 16.2 per cent. in 1919, in spite of a less 
favourable American experience, and most of the mana. 
gers of other insurance companies would much like to 
know how it was done. The Sun also did better in 1920, 
with 12.3 per cent., than in 1919 with 9.6 per cent., but 
there is no mystery about that. The American figures 
reveal the interesting fact that the Sun did well in the 
United States last year and very badly in i919. The 
Alliance, with its very fine home connections, has kept 
down its claim ratio to the level approximately of 1919, 
but an increase in the ratio of expenses of nearly three 
points has eaten into the profits. Among the biggest com- 
panies whose operations are dominated by their American 
business, we see the effect of the low rate of profits earned 
on the other side of the Atlantic. The Commercial Union 
has come down from a profit of 13.8 per cent. in 191g to 
one of 7.3 per cent. in 1920. The Royal has dropped from 
14.7 per cent. to 7.2 per cent., a difference which in the 
case of this company means nearly £400,000. The Liver- 
pool and London and Globe, now allied to the Royal, has 
declined from 15.2 per cent. to 6.1 per cent. ; the Phoenix 
and Norwich Union taken together had a profit in 1919 
of £570,000, last year they showed £328,000; the North 
British’s percentage of profit has dropped from 12 pes 
cent. to 10.7 per cent., though in money it is actually hve 
thousand pounds higher; the Northern shows a heavy 
drop of nearly 12 points, from 14.3 per cent. to 2.4 per 
cent. In nearly every instance the proportion of claims 
to premiums has gone up, and what is more serious, 0€ 
cause probably permanent, the proportion of expenses 
to premiums shows a further advance. Before the wet 
this proportion was round about 35 to 36 per cent. of the 
premiums; now on the greatly increased premium 
comes it is approaching and even in some cases exceeds 
40 percent. The Guardian has the lowest rate of expenses 
at 37.1 per cent., while the Alliance has the highest © 
45.3 per cent.; neither of these companies transact © 


. . , . > q ii fference 
insurance in the United States, so that the great aie" = 


If prices at the end of July, 1914, be taken as 100, the 
group totals at the end of May would read as follows :— 
Cereals and meat, 206; other foods, 196; textiles, 161 ; 
minerals, 207 ; miscellaneous, 192; total, 190. 





BRITISH INSURANCE COMPANIES IN 1920. 


In the course of the past two months the reports and 
accounts of all the British composite insurance offices have 
been made public, and we are now able to form a judgment 
upon the results. We are able to see, though as in a 
glass darkly as yet, the effect of after-war conditions. The 
great war expansion in premiums and in profits is passing 
away. In fire insurance the inflation of prices all over 
the world led to an increase in the valuations of properties 
and stocks, and a corresponding increase in premium in- 
comes. Rates generally were not raised. There was a 
temporary advance of 10 per cent. in America, but that 
has been taken off. In fire insurance both in this country 
and in America—where the interests of British offices are 
very much larger than they are in Great Britain—the pro- 
portion of losses to premiums was low during the period 
of rising prices. It is in times of depression and of falling 
prices that the moral hazard of carelessness and even of 
fire raising becomes appreciable. During the year 1920, 
the first year of after-war depression, claims have been 
higher and profits lower than for some years past. This 
is to be seen more even in marine than in fire insurance 
business. Marine underwriters, whether at Lloyd’s or 
among the marine companies, never made so much money 
in all their lives as during the war. They have been 
properly taxed in proportion, but funds generally have 
been greatly strengthened, depreciation provided for, and 
provision made for the lean years which are now with us. 
In some branches of miscellaneous insurance, especially 
in motor car and burglary business, losses have been 
heavy, and revisions of premium rates become necessary. 
But, on the other hand, accident and workmen’s com- 








pensation business, both in Great Britain and in America, between their rates of expenditure is not very €@ 
have shown good results. Taking the situation all round, explain. 
the fire insurance year in this country was fairly good,| | Fire io cy. | Tradie 
though in America, as we showed last week, it was much Company. Pr'miums| “!*i™*+ penses. Surplus) 
less profitable than in 1919; marine insurance is much less STs ts as | Ss | CO 
productive of profits, and some companies may have to | Alliance ........-sseeceeeeeeeeeeeees 1.906.108 oo ho | msm) 83 
face a period of actual trading losses; accident and mis- Seamanaah Witlien.crecoscossssooees 6708182 oe | 3 7s | 153 
The companies have hada very good time indeed since te | See eee | imam) ELE 

ys , iL ccnemeesainmedenoniiniel snes | 462 3 5mm) 
war broke out ; they now have to struggle with the same | Noun rs o gern) | 471 1 Bm) F 
sort of difficulties which oppress the ‘rest of us. Their | Phoenix (including Norwich Union). 5.171 578 es =. 59 796 1% 
profits, instead of falling into their mouths like manna | { Liverpool and London and Giobe..| 5:022.270 91) 07 | “wee! 53 
from Heaven, will have to be earned with the sweat of | Roya! Pxchange ..-.--------ce0r+": rasa | 0 | 4 S| ss 
their managers’ brains. Sesttiet Uaien...--sevcroreve-serret enaam | eS | PS | “Ee] 9 

Yorkshire ...........+0+ eos eeecese: 1 841,958 | 49 8 
THE FIRE RESULTS 
, ‘ ND TAXES 
We deal with fire insurance by itself, because it is still TRADING PROFITS, DEPRECIATION, * rrance are the 


Although the profits made out of fire on bier offices 
most important items in the accounts Of ©” | ine the 
we must not omit to take fully into our re nerelore if 
other sources of trading profits. We have, t® 


the main source of revenue and of earnings of the big 
composite companies. With the exception of the Alliance 
and the Guardian, all the companies in the table set 
out below derive the greater part of their fire business 
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The Liberty National Bank of New York 

| Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buvs and sells drafts and cable transfers on foreign countries. 

¢ 

| Furnishes credit and trade information to foreign hirms desiring to buy or 


aad : - 
sei] in the American market. 


aa 


I inances import and export transactions. 
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ondon (Correspondents 
Barclay’s Bank, Ltd. 
Hambro’s Bank of Nortt 


. {following table, made an attempt to set forth the 
rading profits from all departments during 1920, keeping 
the profits of underwriting distinct from interest earnings. 
Life business enters to a very small extent into the cate- 
ory of insurance profits, though where small sums have 

catried from the life or annuity accounts to profit 

ss we have given the companies credit for them. 
Insurance profits in a year which has just closed are a 
matter of estimate, and, as a general rule, we have taken 
ing profits the amounts carried by the companies 
their various departments to profit and loss. Adjust- 
ve been made for cross entries, and for cases 
the fire profits, as shown in the foregoing table, 

red materially from the amounts carried to profit and 
Insurance companies are most properly conservative 

a their handling of profits; often they earn much more 

than they consider prudent to withdraw from the fire or 
Their prudence in paying dividends is 

| vs has been, a conspicuous feature of in- 
nance. Dividends to shareholders are entirely, 
entirely, paid out of the net receipts from 
iter deducting income-tax. This sober practice 
n tie past led to the piling up of reserves, and to the 
increase in dividends as the earning power of 
‘unas has increased. But of late years the provision 
ty be called emergency reserves has been 

y the la ge demands of the tax collector, and the 
sity lor writing off depreciation on the invested 
two drains have during the war, and even 


» 


I 
Ve 


i 


8 1920, depleted the trading surpluses which under 
; Ccumstances would have conspicuously added | 
inds. J 'e payments made in taxes are, of course, 
© depietion, while the amounts written off for de- 

or carried to investment reserve, are not. They 
_ an interest-earning reserve. In fact, the steady 
s ; { 


> Gown of the book value of the assets, and the 
“», OPportunities during the expansion of recent 
new money at high rates of interest, 
une elled the effects of the income-tax on 
ct interest earnings now on the balance- 
> fur ds is much the same as it was before 
ie column headed ‘‘ Taxes on Profits,’’ we 
Matt Ss 2 — income-tax deducted from 
a wi? “ie amounts paid or set aside for income- 
gretted etapa, corporation tax. The unre- 
, -.-t’.D., for which the insurance com- 


eS nave Provided 


1 profi 


inated ete ane to the end of 1920, should be a 
“tal relief t 1m } 

a. o them in the future. In the past they 
held, have - at an and, we have always 
of the aa..:., >. Properly been mz ! i ite 
ofthe admitted fact the, made to pay them, in spite 


heir profits } that from two-thirds to three-quarters 
‘OUTS Nave . y_° re 

7 . "oe ave been earned out of the United King- 

directly, honc, ce Companies, both directly and in- 
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foreign business will not, we feel sure, meet with sym- 
pathy. Our insurance managers and directors appreciate 
better than that the debt which they owe to their country. 
Taxation has been heavy, especially when we take into 
account the amounts deducted from interest which are in 
addition to those set forth in the last column below. De- 
preciation has also been very heavy, for in addition to 
the sums in the table provided out of profit and loss, there 
are other very large sums not taken into present account 
which have been written off the life funds. 






Ts ACS 
Profits. 
£ 

i ciciaa inwmewieial 111,871 
oe ale ae ae Pe 1 82 
Commercial Union 241,105 602,892 
Guardian ....... speieiar 218,928 042 
London and Lancashire 500,000 $1,100 
EE ee ‘a 100,000 
PeOOG TOPMEM. 600 ccccese 208,992 191,120 
IIR one eedueunti ons i 385,685 206,193 
Phoenix (incl. Norwich! 

SN weeksspeececes 223,644 135,162 
‘Royal....... sess uhitiata ; 0 10,000 
1 Liv. and L, and Globe 200,000 
Royal Exchange........ 2 301 
Scottish Union ........ 155.180 
PEER coccccevscoceunceees §. 756 
ING cnt oeKctcows 50,000 





PROBLEMS OF TAXATION. 


‘From this period to the extinction of the Empire, it 
would be easy to deduce an uninterrupted series ol 


i 


| : | hs 
|clamours and complaints respecting the weight of the 
| taxes. According to his religion and situation, each writer 
| chooses either Diocletian or Constantine or Valens or 
| Theodosius for the object of his invectives; but they 
| unanimously agree in representing the burden of the public 
| impositions, particularly the land tax, as the intolerable 
| and increasing grievance of their own times.”" So writes 
| Gibbon of the Roman Empire in 300 A.D. Thirty years 
| later, under Constantine, “‘ the obscure millions of a grea 
| Empire have much less to dread from the cruelty tha 
| from the avarice of their masters.’’ Constantine and his 
| successors preferred ‘“ to those various duties whi h are 
| imperceptibly discharged by the apparent choice of the 
| pepinss a simple and direct mode of taxation, more 
congenial to the spirit of an arbitrary Government. Yet 
| the Empire survived for a thousand years and more, in 
| spite of the exactions of such monarchs as Justinian, in 
| whose reign “ the produce of labour was consumed by the 
| unprofitable servants of the Church, the State, and the 
| Army, and a rapid decrease was felt in the fixed and 
| circulating capital which constitute the national wealth. 
| Gibbon’s contemporary, Adam Smith, whose funda- 
| mental principles of taxation Sir Josiah Stamp sets out to 
| re-examine, * would hardly have agreed with the sugges- 
| tion that direct taxation is the wicked weapon of a tyrant, 
| 
| 











*+* The Fundamental Principles of Taxation in the Light of Modern 
Developments” (The Newmarch Lectures for 1919). By Sir Josiah 
Stamp, K.B.E., D.Sc. (Macmillan.) 
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and that indirect taxes are by all means to be preferred by 
enlightened rulers in a free community. Nor does Sir 
Josiah Stamp himself favour indirect taxation. “If it 
existed by itself,’’ he writes, “ it would be very bad, but 
as a minor part of a general scheme, carefully watched, 
it can be made to conform roughly to the principle of 
ability, over an area which, though rightly taxable, cannot 
be properly reached by direct taxation.’’ Sir Josiah Stamp 
does not agree with the allegation that any tax which the 
working-classes pay, either direct or indirect, is actually 
thrown off by means of increased wages on the other 
classes. This theory assumes that the wage is a sub- 
sistence wage and nothing more, and that the whole of it 
is wisely spent in keeping up efficiency, “ which is mani- 
festly not the case.’’ But his main interest is direct 
taxation. Customs and Excise duties are only perfunc- 
torily touched on in the last chapter, which contains a few 
general but pregnant observations bearing with attractive 
impartiality upon the quarrel between Free-traders and 
Protectionists. The main part of the book is devoted to 
direct taxation, a subject on which Dr Stamp’s knowledge, 
both theoretical and practical, is profound. He is at home 
with the farmer whose idea of keeping accounts is confined 
to writing down what money he has when he goes to 
market on Wednesday, and subtracting when he gets 
home the amount he has got left. He is equally versed 
in the intricacies of valuations for excess profits duty, and 
in the philosophic justification of the modern methods of 
graduation (how modern we frequently forget unless we 
have vivid memories of the Budget of 1909 and the birth 
of the super-tax). 

The book, in fact, is a mine of suggestive thought on 
a subject which is certainly as important for the citizen of 
the British Empire of to-day as it was for the subjects of 
Diocletian and Justinian. Dr Stamp has a broad-minded 
freedom from prejudice. He does not set out to advocate 
or to condemn this or that tax. He is concerned with 
fundamental principles. The whole book is really an essay 
upon Adam Smith’s four maxims, treated successively 
from the standpoint of the taxpayer, the standpoint of the 
Government, and the standpoint of the community as an 
economic society. It is refreshing, too, in these days to 
find a clear line drawn between the evils (and benefits) of 
taxation on the one hand, and the question of State ex- 
penditure on the other. Particular taxes may be good or 
bad. Most are, perhaps, a mixture of good and _ bad. 
Indeed, in a fit of cynicism Dr Stamp remarks that “ it 
may be taken as axiomatic that the more closely the tax 
conforms to just principles the more open it is to evasion.”’ 
In an all-perfect State, where every penny of Government 
expenditure was wisely spent, the sole question in regard 
to particular forms of taxation would be whether or not 
they conformed to the fundamental canons. There is much 
truth in the old adage that an old tax is no tax. In this 
country to-day most of the complaints which can be validly 
sustained against the taxes we bear arise from the strain 
which has been put on them, bringing to light the defects 
which were comparatively negligible when rates of duty 
were Jower. The really important matter is the use made 
by the State of the proceeds of taxation. What we suffer 
from is bloated expenditure not all wisely directed. It 
would greatly simplify the problem of sound and equitable 
taxation if it could be disentangled in the public’s thinking 
from the problem of Government expenditure, of which 
taxation is the handmaid. For this reason it is to be 
hoped that Dr Stamp’s book will be widely read, as indeed 
it deserves to be. 


We can hardly hope that the book will be a popular 
favourite. The style cannot be called light or easy. Why 
do writers on taxation insist on using the word 
“ evaluate ’’ in all circumstances, when the word “ value ”’ 
would in nine cases out of ten convey exactly what is 
meant? If Adam Smith and his successors had a small 
share of Gibbon’s command of English, would not the 
fundamental principles of wise taxation have been better 
understood and practised? 

_ The lectures as delivered were, no doubt, attractive to 
listen to. Sir Josiah Stamp has a fund of sly 
humour and of witty stories, which are frequently most 
apposite and cntertaining. We quote as an example 
the following :—‘* Even if you are not personally engaged 
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sympathy, and if need be your sonst ’ 
is nothing romantic about increasing ieeetien” There 
poet reserves all his enthusiasm for the Lady God 
loved the people well, loathed to see them oven. ; 
accordingly—at what must be conceded to hav 
personal inconvenience— took the tax 
herself an everlasting name.’ "’ 
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Business Notes. 

The World's Wheat. — The Statistical Bureay ¢ 
International Institute of Agriculture issues 
ment dealing with the world position as 
of wheat and rye. 


ve 
a State. 
: tO supplies 
Including, on one hand. ¢h 
quantities available in exporting countries and om 
passage, and stating, on the other side, those needed | 
the importing countries, the institute arrives at the con. 
clusion that the world stocks are sufficient for all require. 
ments until the new harvest, and will leave a margin 
1.4 million metric tons at least. Probably some countries 
the statement continues, will actually import smaller quan- 
tities than those estimated on the basis of the official com. 
munications, either because of financial difficulties in thy 
obtaining cereal supplies, or because of restrictions im- 
posed in the country itself upon wheat consumption. On 
the other hand, the available supplies of exporting coun- 
tries do not include quantities at disposal from some min 
exporters such as Manchuria. There is, consequently, 
good reason to believe that stocks of old crop wheat wil) 
be at August 1, 1921, more than the estimated quantity of 
1.4 million metric tons. In any event, the remainder o! 
the old crop to be carried over at the beginning of the ne 
commercial season (August 1, 1921, to July 31, 1922 
cannot be a large one, and will undoubtedly be less thar 
the past year. The prospects of the new crop are held 
be fairly favourable, and indicate, so far as can be fore. 
seen at present, a satisfactory yield on the whole, sult- 
cient to compensate for the reduction of stocks in expor- 
ing countries in comparison with last year, and t 
guarantee the supplies during the coming season for tl 
world at large. 


‘ 
us 





Conversion Loan Result.—The Financial Secretary tot 
Treasury announced in the House of Commons on Tues- 
day that ‘‘ the aproximate amount of National War Bonds 
(face value) converted into the 34 per cent. Loan 's 


i. S , : 1b 
£148,000,000.’’ The amount of the War Bonds to wie 


79 Mil- 
o 


conversion rights were extended was about £63 
lions, so that considerably less than one-quarter have 
actually been converted. Since the main criticism directec 
against the Conversion Loan was that the terms were to 
generous from the taxpayers’ point of view, the rathe: 
meagre response by War Bond holders is somewhat s 


prising. 


have 
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Income-Tax Assessment.—Sir Edwin Stockton, Presices 
of the Manchester Chamber of Commerce, has written 
letter to Sir Robert Horne, the Chancellor of the ©» 
chequer, in which he states that an expert committee © 
the Chamber has recently considered the question 0° ° 
continuance or otherwise of the principle of asse > 


: anne he precec- 
business concerns upon the average income for the pre 


ing three years. The committee represents - —— 
of the Manchester trade, and is strengthened by expe! 
accountants regularly dealing with taxation 

of some of the biggest firms in Manchester 
The committee have come to the conclusion tha 
not be in the best interests of all concerned to ¢ . 
the principle of three years’ average, and to int 


and distr! 


pscontil 


its place the practice of assessment upon nities 
year’s income as has been suggested. The com pee 
that, although the suggestion of assessment = Aves 
income for the preceding year might have certain ¢ 
tages, these were certainly outweighed by dis 
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nference.—In October, 1919, a World 
arid Cotton Co held at New Orleans in the 
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(Eakins Tel a aerine e|| HARRIGONS & GROSFIELD, LIMITED 
a should take a cis 4 ie A Ra okatsiagihaatten ' : 

iV re . en Cc 7S 
rangers _ we emt on June 13th. After two{| 1 to 4 Great Tower Street, London, E.C.3. 
vores in that city the conference will be removed to ee 
-, ter, and meetings will be continued from the 16th BRANCHES. 
_— The meetings will be attended by about two ee Calicut Medan Kobe 
0 a sd ity delegates from the United States, and|| Galeuta Batavia Sourabaya, Montreal 
"ot one hundred and fifty gentlemen from European and S$ _Suala Lumpur = Tangier 
Eastern countries, while representatives of English cotton Estate Management General Exports and Imports 
 nigations will be present to the number of about two ea Supplies Shipping Agencies 
_ Setaite of the papers to be presented and dis- ngineering bie of Produce 





sed were given in our Issue of April 16th. All the 
am will be printed and circulated to the delegates 
‘wore the meetings, and they will not be read. There 
sill therefore, be plenty of time for discussions. About 
corember next a handbook of the conference will be 
~piished, which will contain a full report of the pro 


Ss 


officials given power to negotiate a settlement with the 
employers. It is understood that the representatives of 
the workpeople have made an offer to accept a reduction 
of 30 per cent. on list rates, the agreement to be for 
three months, when the trade situation can again be dealt 
with. It is reported that the employers have reduced 
their proposal to 70 per cent. on list rates, this being 
equal to the advance granted a year ago. At the time o! 
writing the difference between the two sides is rather wide, 
and there are fears that when the parties meet again 
to-morrow (Friday) there will be difficulty in bridging the 
gap. The notices of the employers expire on Saturday, 
so there is not much time to lose, but in trade circles it 
is believed that a way out of the difficulty will be found 
without any stoppage of machinery. 


eedings, 
Luis, 





American Cotton Crop.—Our Manchester correspondent 
srites:—On Thursday last the Agricultural Bureau of the 
Voited States Government published its first report on the 

edition of the American cotton crop for the season 

2122. The figure was 66 per cent. as compared with 
‘04 per cent. a year ago, and 75.6 per cent. in 1919. The 
satement on the whole was slightly better than expected, 
and on the publication of the report prices tended to be 
easier. There is considerable interest at the moment in 
te acreage for the new season. According to many 
ovate authorities, there is a probability of a reduction 
of about 30 per cent., the area under cultivation being 
orecasted at about 24,000,000 acres, against 35,000,000 
“res a year ago. The official acreage estimate of the 
Government will be issued early in July. 


The Stag in the Street.— A Stock Exchange corre- 
spondent writes:—Since the days of the South Sea 
Bubble, and probably before that, the stag has been an 
active feature in Stock Exchange markets, and his opera- 
tions exert a direct effect upon quotations in this present 
week. The investor of to-day does not hestitate to 
denounce roundly the activity of people who apply for 
large quantities of stock in new issues, which stock they, 
the stags, have neither the intention nor the money to take 
up, but which they hope to pass on at a premium as soon 
as the market begins. Various expedients have been 
adopted from time to time with a view to enabling dis- 
crimination to be made between the genuine investor and 
the stag in the matter of allotment. And the expedients 
in certain cases have certainly been successful. On the 
cther hand, promoting houses derive a certain degree of 
prestige from the fact of seeing their issues well sub- 
scribed, and it is only in exceptional cases where a kind 
of sneaking fondness is not entertained for the stag. His 
applications go to swell the subscription lists, and enable 
the result to be pointed out as a triumphant success when 
the lists are closed in advance of the actual date named 
in the prospectus, as that to which the lists can be kept 
cpen. It must not be supposed, however, that the stag 
invariably exercises a disadvantageous effect upon an 
investor’s chances. In some instances the premium- 
hunter is hoisted with his own petard. An illustration may 
fairly be shown in the case of the Norwegian 6 per Cent. 
Loan, recently issued at 88. Following upon the remark- 
able success achieved by the India 7 per cent. stock, the 
stag’s ambition for a quick turn was fired by the appear- 
ance of what was an attractive issue, likely to appeal to 
the solid, investing circles. Therefore he applied with 


British Empire Cotton Growing.——The Empire Cotton 
sowing Committee of the British Government published 
most valuable report early last year, when important 
poposals were put forward for increasing the growth of 
@¥ cotton in various parts of the Empire. In order to 
use money it was suggested that English spinners should 
agree to a voluntary levy of 6d a bale on all cotton used, 
being estimated that this would raise nearly £)100,000 
a vear, The Federation of Master Cotton Spinners’ Asso- 
“sons, Writes our Manchester correspondent, has now 
secured the assent of over go per cent. of their members 
» ‘is scheme. The matter has been reported to the 
“verpool Cotton Association and to the Manchester 
to Association, who have undertaken to consider the 
nethods that should be adopted to enable the associations 
~Nect the amount represented by the levy on imported 
: -~ It is understood that when the associations have 
nee decision on this point steps will at once be taken 
__8Y to the Government for the grant of the charter 
; oth it 1s intended to establish the Empire Cotton 
bitch Sage oration. It may be pointed out that the 
that this a ne some time ago, on condition 
Puiament 70 as adopted by the master spinners, to ask 
- Cra grant of £50,000 for five years for 


‘thering the orow 5 : al 
te Emre he growth of raw cotton in different parts of 


ee 


Cotton Trade W 0 both hands for the Norwegian Loan, and the result was 
rites :-—There os ur Manchester correspondent | seen in a heavy over-subscription, and a subsequent allot- 

Peratives in a anger of _the employers and | ment of large numbers of small bonds ranging from £100 
ing to : he Lancashire cotton industry | to £s00. A premium of ? per cent. formed the opening 


arranve e . ° 
inge an agreement with regard to 


have made . - both the spinning and weaving 
95 per cent. Sirne emand for a reduction in list rates 
"8 amounting +. tot the workpeople have secured 
OS Were fenemed ts. per cent. on list rates. Negotia- 
“saghout the day a Tuesday morning and continued 
. n0On on Waliestien the conference was adjourned 
“ounced that the a Late in that afternoon it was 
non Friday. os eee had been adjourned until 
eee hursday afternoon there was a 

feting in Manchester of all the opera- 


. TXanisation< : 
CXnres.. a and after a full discussi . 
“Pressed in ‘the 1 discussion confidence 


price in the market, but, within a few days, this dwindled 
away to a discount of 54 per cent. The first batch of 
stags may have got out in the neighbourhood of # pre- 
mium, but brokers know that there were scores of limits 
to sell scrip at 1 premium. As one seller makes many, 
so the shrinkage in the premium led to disappointment, 
and to pressure to realise on the part of those who hoped 
for a bigger price. The real investors held off until the 
flood of stag selling appeared to have spent itself. Big 
buyers pointed out that there were cheaper Norwegian 
loans to be obtained in New York and in Christiania. 
; These foreign loans, however, do not hold out much 
€xecutive committees, and the | appeal to the ordinary small investor, but the larger capi- 
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talists, who look out for shades of difference between i iateeenes, The whole business of the iinet — 
yields offered in various international centres, failed to | practically at a standstill since April ist pre Nas Deer and les 
come forward, as they were expected to do, in order to | stoppage of the coal mines, and it js laons —e to th, " the 
take the London loan. As there is an instalment of 35 per | the company’s pits have suffered severely. The a ae 
cent. due on July ist, this helped to accentuate the anticipate that if and when a settlemer it of enti ie , io the 
stag’s anxiety to get out. The price of the Norwegian | to with the colliers, the state of trade will not j a there & 
Sixes is quite likely to improve as time goes on, and the re-starting of some of the collieries and coke io . At a CO 
investor who, was attracted by the original prospectus, unless higher prices can be obtained {or le Bale —s non. th 
and who felt aggrieved at his applic ation being cu. down drastic reductions in costs can be effe ted thar phe ” “s per 
owing to the rush of stags for the issue, can afford to | possible at present, it is probable that work a i _— hibited 
smile a little at being offered the opportunity to pick up | resumed at the blast furnaces, ironstone m; nes, rie tor Om 
the scrip at a discount in the market. stone quarries on any considerable scale. The balar _ granted 
ts sheet will be found analysed in the usual column. a tew yea 

the § 

The Latvian Seaports.— According - the Riga eee Brunner Mond’s Profits.—It is difficult to say exartle bk... ee 
spondent of the Paris Temps, the Latvian Constituent the earnings of Brunner Mond and Co.. L; “AACUY how qnten 
Assembly has passed a Bill converting the three great | |... onan March as. soar aiens ely ited, = the er) 
seaports of the Republic of Latvia—Windau, Libau, and previous ia oe . 6: ‘ ith those of the 9 whic 
Riga—into free ports, with the aim of attracting as large | 403,168, 08 compared with £ . ear gree profits were secret t 
a share as possible of the Russian trade with Western Reures A eile us * oe etal oe ee a 
Europe and America. The Bill was promoted by the | 7). i manent eel £ 9 seamen y_ Cepreciatio: nquaes 
municipal authorities and by the Bourse of Riga, and by , : 49725 Was written off st nati 


the leaders of Latvian industry and commerce, and it was 
favourably reported on by a Select Committee of the 
Assembly, whose report laid stress on the necessity of 
keeping the harbours open throughout the year. Windau 
and Libau are practically open in winter already, and 
can take vessels drawing some 26 or 27 feet of water; 
Riga is accessible to vessels drawing about 22 feet, and 
can apparently be kept open by the use of powerful ice- 
breakers; but it is intended to improve and deepen the 
approaches, and presumably to restore the port buildings, 
which suffered heavily in the war. Russian export trade 
cannot revive for some years; the railways connecting the 
ports with their hinterland are interrupted, and when they 
are restored the traffic facilities under Bolshevist manage- 
ment are not likely to be adequate. But the Assembiy 
has faith in the future, and, pending the reopening of 
traffic with Russia, there should be a large export of 
grain, timber, flax, linseed, and hides from Latvia, and 
eventually from Lithuania. Windau is the terminus of 
direct railway from Moscow, and before the war was the 
outlet for large quantities of Siberian produce, especiall) 
butter and eggs. Libau was the headquarters of steam- 
ship lines to America and the Far East, and Riga stood 
second among Russian export centres, and in imports 
was second to Petrograd. Russian, Scandinavian, and 
German vessels conducted most of the local traffic at all 
three ports; but at Riga, both in imports and exports, 
Great Britain stood first and Germany second. With 
German and Russian shipping practically negligible, the 
Latvian ports should see .a 


increase in 
British trade. 


considerable 





Pease and Partners.—In the accounts and report of 
Pease and Partners for the vear ended April 30, 1921, a 
fresh record in net profits is shown. While the gross profit 
at £,6535755 is slightly under that for 1920, net profits at 
£505,312 compare with £493,633 a year ago. The 
following table shows results since 1908 :— 














. : | Divi- Rate. Special Carry 
April 3. _— oe | dends — ———| Expen-| Reserve.| For 
‘ ‘| paid. Ord.| Def. | diture. ward. 
z a ey % % £ £ £ 
Ths senéhkannesie 288,624 | 216,779 | 125,000 124 | 124 | 47.291 35,000) 25,437 
Ti? dbnnuhouneunt 4 160,389 97,782} 80,000 8 8 | 34,278 )Dr.J6,00%\ 24.940 
i icetehancenwed 207,758 | 145,417} 100,000 10 10 23,917 12,372) 32,060 
Mbéessasoees .-| 233,933) 158,033} 90,400 8 8 27,951 30,000} 41,753 
SERS eS 6enesecbecene 18,850) 90,365) 92,000 8 4 34,662 |Dr.20,000| 25,458 
tines taxtnbhbe 417,005 | 314,802; 156,000, 12 12 86,384 | 50,000! 47,871 
SUEEC hes bin siudenanel 412,110 315,154) 156,000 12 12 25.036; 115,000) 66,989 
Sisieebetentei-nesil 285,069 | 171,100) 130,000 10 10 45,845 62,243 
1916. ..............-) 490,515! 356,467) 195,000' 15 15 25,469! 115,000) 83,241 
Se Ease tencee ..+» 544.251 407,046 | 227, 500 178 174 | 17,949, 150,000) 94,839 
1918................) 519,496) 401,989; 227,500 174 17) | 24,750) 140,000) 104,54 
ED edn gained ....| 465,686 | 348,747) 191,250 _ 30,852! 125,000) mee. is8 
Dt beedsenhrndsode 679,258 | 493,633 | 275,400 3,249 165,000) 125,175 
192] .-| 655,7 755 505,312) 308,096 i 69,166 | 110,000 145,226 


The dividend this year is reduced to 14 per cent., 
tax. Share capital issued is now recorded at £2, 186,390, 
as compared with Al, 682,083 a vear ago. The report 
states that during the first hz lf of the financial year the 
results were the best in the history of the company, but 
curing the later months, owing to the sudden fall in prices 
and reduced demand with only slight reductions in the cost 
of production, losses have been incurred in nearly all de- 
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free of 


es 
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but the 1919-20 accounts “did not disclose the nature f that be. 
depreciation deducted. Investment and loan revenye | th 
year brought In £655,479, against £460,577 the year the wat 
before, and receipts from rents were 
£.32,960. 


slightly higher x weer 

Recent years’ results are compared below treatme 
ee nave De 
1913-14 | 1915-15. 1916 17 418-19,, 1919-2 


Gross profits, invest- £ £ £ So 
ment receipts, &c.... | 851,290 1,202,091 1,254,706 1,264,514)1,199,040 1.319.389) 180 
eo 81,947) 190,50] 137,553 152,666! 186,959 190,239 2 


IL EEE 769,343 1,011,590 1,117 153/1,111,848)1,012,081 1,1 
Broaght forward ...... | 120,179 107,658) 121,547 214,151) 117,07: 


889,: :22'1,119,248 1,238 700 1,325,979, 1,129,153 1,265,465 1,062.23 
Pref. dividend ........ 105,000; 105,000 105,000 1 0 
SD. TR. oovcanneces 2,500 152,500 102,500 25 0,0 
Ord. dividend. ......... 671,102' 738,202) 814,972 851,907) 785,753. 984.224 % 
(274 % 274 %) (274 § ll 


Balance ........ 110,920 123,546 216,228 119,072 158,40 


The carry forward is slightly raised, and the ordinar 
dend reduced from 11} per cent. to 8 per cent. for th 
The balance-sheet shows an increase of over 4.1,60 
in issued ordinary capital. In the current year the 
ference dividend will absorb more, for last 

company issued 2,500,000 £1 74 per cent. pre! 
shares. The most notable changes in the 
which is analysed a later column of 
rise of over £14 millions in creditors, the re-apj Ts 
of the item ‘‘ balance due to bankers ”’ at £52 
on the other side investments me ave risen by 43.4152 
The debtors item is £217,182 lower. t 





accounts the general reserve star ads at 4.617,65 
vestment surplus reserve account at 
prec 1ation account at £ 815,000, and the suspenst 


at £30,450. Stocks are aiitllied 


Central Mining and Rand Costs. —Our mining 
spondent writes :—The annual statements of the iee's 
South African mining-finance undertakings ar 
with interest by reason of the light thev throw 
position, not merely of the particular concer 
that of the Transvaal gold industry in genera. & 
remark especially applies to the report of tx 
Mining and Investment Corporation, whose 
engineer in London is Mr Hugh F. : a 
present occasion this well-known expert deals at & 
able length with the question of working expen 
Rand, which have lately attained such a level ' thal 
the gold premium the majority of the mines w 
unable to work at a profit, An analysis of 
working expenditure of the mines of the group 
the past six years, with separate figures 
December last, shows that native wages / : 
22 per cent., - yer cent., > 


~ the 
yr uk 


es 


other costs” 39 per © or 
materials 61 per cent., and European wages 
The result, expressed in sterling, is an ; 
cost ratio of nearly 10s per ton, or 50 Pet TPN 1 u 
for December being 27s 4d. As regares © reg SS 
which the second largest expans! ion has ; D 
and materials—some relief h: is already been * 
more is expected as trade condi tions ap 
The advance of g2 per cent. in W hite wag S) 
emphasises, is out of all proj portion 


or 


Mr 
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the anomaly that the cost to the industry | debts of the associated companies as at December 31, 
mployees—who act largely in an advi-| 1920, was over £8,897,000, made up of £,3,072,000 in 
| sty—is nearly double that of the natives who | respect of interest due to bondhollers and sinking fund 
the actual work! Fortunately for those interested, | payments in arrear on the bond issues, and £,5,225,000 in 


. ~» js some prospect of amelioration in this respect. | respect of the principal and interest on the unfunded debts, 


rf , conference 
ton, the Transva 


‘ 
-s per $n 


with the South African Industrial Federa- | including $16,245,626.60 (approximately £ 3,338,000) due 
al Chamber of Mines suggested a cut of | by the Light and Power Company to the Tramway Com- 
ift as from July 1st next, and the men have ex- | pany in respect of cash advances. It should also be men- 


Snited & spirit of reasonableness to the extent of asking tioned that since November, 1913, no dividend has been 
: me to consider the matter. The increases in wages| paid on the $6,000,000 7 per cent. cumulative 


é 


wanted to white workers in the Transvaal during the past | preference shares of the Light and Power Com- 


- 


ew vea 


the g 


-< have been considerably more than proportionate pany.’’ If and when the proposed agreement has 
-owth in the cost of living, and now that the latter | been ratified by bondholders and __ sanctioned by 


_ fallen, there can be no reasonable ground for the the Court, holders of first mortgage bonds of 


saintenance of remuneration at its maximum. 


A reduc-| the Light and Power Company, the Electric Light Com- 


in the rate of pay is, however, not the only direction | pany, and the Pachuca Company will receive approxi- 


. which there is room for improvement. 
yeret that the number of white employees 


‘ 


It is an open mately 75 per cent. of arrears of interest in cash, and the 
‘in and about | balance is payable by instalments before July 1, 1923. 


, mine” has for a long time past been in excess of actual | Payment of interest coupons of second mortgage bonds of 
quirements, but for reasons of a political nature this | the Light and Power Company will begin on June 1, 1922, 
ondition of affairs received the blind eve of the powers | “* Paying at least one coupon every half-year.’ Interest 
hat be. Finally, there is the question of efficiency which | payments on first mortgage bonds of the Tramways 
on the Rand, as elsewhere—is not what it was before | Company may begin on September 1, 1921, and at least. 
se war. A reduction in working costs to, say, half-way | one Coupon every half-year should be paid, but it is hoped 


vetween the 1915 and the present level would permit the that on and after 1924 arrears of interest 


ae 


can be liqut- 


seatment of hundreds of thousands of tons of ore which | dated more rapidly.’’ Interest payments on 6 per cent. 

rave been excluded from estimates during the past year | Second mortgage bonds of the Tramways Company con- 

- so, and would extend the lives of the various properties not be resumed for some time. ‘It has, therefore, been 

hich are now within measurable distance of exhaustion, | deemed wise to convert them into cumulative income 
concerned—miners, shareholders, and the community | bonds for a period of years.”’ 


t large—are concerned in an alteration of conditions under 





which most of the low-grade mines on the Rand are in Malacca Rubber.—The report and accounts of the 


Vf 
ny 


¢ 


past three years is appended :— 


langer of having to close down. To revert to the Central 
g Corporation, an analysis of the accounts for the 
5 ; 


1918. 1919. 
£ £ 

snares, investments, &c.... 5,740,190 .. 5,777,010 
rs, less reserves ..... - 211540 .. 552,150 
hchereneracesesis sees» 656,090 .. 591,900 
pacenewadinns coeseees 489,680 .. 455,550 
BO, Beiccans 467,080 .. 876,770 
Management, &c., expenses 44.430 .. 57,960 
HS eteeeeeeeesueeens es 25,570 .. 57,960 
ee eeseeee eee enes 597,070 ... 809,850 
UMGEMES .eeveessceeees +» 212500 .. 332,500 

,.> Per share (tax free)... 10s 18s 
reserve fund........ +++» 150,000 .. 200,000 
COME LAX =... seeeeeee -» 150,000 
Mee forwards. see. eee. 99,950 .. 124530 
STOFWATC ss eeeeeeeses 124530 .. 186870 


nal t 
e the 


nposition } 


total of the portfolio shows little 
has undergone considerable alteration. At 


Malacea Rubber Plantations, Limited, for the year ended 
December 31, 1920, just issued, will be received with 


disappointment by shareholders. The output of rubber 
1920. | for the year amounted to 4,122,973 lbs. The f.o.b. 
£ cost of production was ts 4.33d per lb, and_ the 


” oe “all-in ’’ cost 1s 6.19d per Ib. The average price for the 


"*  gog'g09 | portion actually sold, namely, 3,076,037 Ibs, was Is rid 
.. 327630| per Ib. The output for 1919 totalled 4,210,746 Ibs, and 

_, | the average net price realised worked out at Is 114d per 
” ae lb, the cost f.o.b. Singapore, including bonus to staff, 
na 78.990 | being 1s 1.3d per Ib. For the year 1918 the crop was 
390.280 | restricted to 3,250,604 Ibs, the net price realised being 
»» 255,000| 1s 63d per Ib, and cost f.o.b. Singapore 1s 2}d per Ib. 





aioe Results for the past seven years are compared below :— 
-» 70,00 : : 
145 oo 1914. 1915. 1916. 1917. 1918. | 1919. 1920. 
*e 100,400 > £ ‘ £ a £ £ £ | £ 4 £ 
: US  savaenegsss 144,224 | 252,006 | 230,749 188,379 50,199 | 182,733) 18,581 
change, its | Brought forward ....\., 7,146) 16,350 62,864 58,961) 98.746) 56,751) 30,457 


151,370 268,356 | 293,613 | 247,340 148,945 | 239,484 49,038 


end of 8 : 2 ; —o . 8,35 34 8 ) 
erate a ’ rathe r over 2} millions were invested Deb. interest, &e. 1" 1694 15,771 oe oa ae = = 12,047 
seseused securities, and about £2.0c ae j Income-tax.........-. 15,463 25,926 | 37,703 5.516 | 36,7 : oe 
mond share O T : A: 2,000,000 1Nn 24 1d and | French taxation ......) 31,0% 3,130 5,871 7,139 S104 | 2,412 9.914 
MATES, Cle an Ae, .)- ~ 3 . j : t 32 ; i : - 
Bs stood ot ot nice ember. 31st last the first-named | Rutter enasis| Ss) SO! Sn] | | saa] 
. AL ilf 1} > . . US.. ** * ’ ee . ’ 
ners . * much over 4 I ,000,000, W hile the latter | Int. on 8% 7-year notes a a 361 
“eased to over e ee : a Zs niin sana = 
Ndustrial and lil ver 43,000,000. Base metal, oil, 78,294 | 204,449 | 218,245 169,539, 92147| 176,909, 26,716 
He _ = interests also showed a fair expan- DEERING «4... .- 000000: as rey ary aa aaa oes ann > 
ence the Cor; ania . ; a (17& %) | ¢ %) | (45 %)} (20 %) Fo) | 4 >) . 
re Orporation has been casting its bread | Balance forward ......| 16,360 62,864 | 58,961 98,746, 56,751! 30,458) 26,716 


uders wil] doubtless rea 


Inoome from Z E on 
ned ill sources, 


+ 
tor ‘th . 
- sctner, 


S 48sets and « : 
a j ther 
"Parison can be ; 
ditions |; 


Ig, and the 
iTprise. By drawine 
. th ° S 
» the directors h 
© Man for 1918 
ar. It is calent 
my uculated that 
‘HE Dalance-che 
Bow, sneet re 
1 at 61 
istrihues.. * 
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: cum 6s div 
UtiON Oy ; 
LiONns five the 


—_— 


conan Light, Pow 
to * = the committee on t 
vith made With holders 

t [ Creditors of 


¥ 
T 
rr 
“eport ol soup of companies 
t nts out that 





r 


«Mways 


Present £10 per 


q water rine > . bas : 
nie 's during the recent difficult times, and the 


and given less amounts w ritten off wast- 
accounts, nothing in the shape of a 
i ey ee ae as well known, market 
2. ooo much less favourable than in 
‘action in profits does not come as a 
to a fair extent upon the carrv | 
s have been able to pay 2s per share | expenditure of £280,549. It 1s only fair to add, however, 
, albeit 6s less than in respect of last e 





For 1920 profits show a remarkable falling off, the 


p the benefit in due course. | directors being unable to recommend payment of even the 
save trancfe Se 3 : S . : 
ave transfer fees, saat | ewan dividend. Costs of working estates have 
| 


heavily increased. For 1919 proceeds of rubber crop, less 
freight and charges, amounted to £417,255, as against 
estate expenditure of £233,429. In the accounts, how- 
ever, for 1920, the item, proceeds of rubber, including 
unsold stock at a valuation, and after deducting freight 
and charges, works out at 4,300,871, against an estat 


that the directors are taking “‘ immediate measures ’’ for 


the net cash assets as set out reducing costs, and it is anticipated “ that a marked im- 
: £8 share, now provement in this respect will be shown in future years. ’ 
ere oe which figure last year’s | The balance-sheet will be found analysed in the usual 
attractive yield of 10 per cent., tax 


column. 


South African Conditions.—The following is extracted 


er, and Tramways. — A detailed| from a cable received by ¢he National Bank of South 
he proposed arrangements | Africa from their Cape Town office :—Business generally 
of various series of bonds and | continues dull and inactive. During the past month a 
the Mexican Light, Power and | revival of forced liquidation, principally of soft goods and 
P has now been issued. The | hardware, on a considerable scale has been evidenced at 

The aggregate amount of the | the auction marts. Business is reported to be extremely 
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quiet on the Johannesburg Commercial Exchange, and 1 
is thought in some quarters to be not improbable that a 
bigger drop in prices will transpire three months hence. 
Rhodesia’s mineral output for April was as follows :— 
Gold, 47,858 ounces, value £282,396 (including £66,101 





premium); silver, 13,020 ounces, value £2,228; coal, 
48,512 tons, value £21,797; copper, 269 tons, value 
£13,704. British South African imports for the two 
months ended February (excluding specie) total 


£12,351,395, compared with 411,169,039 for the corre- 
sponding period last year. The number of motor cars 
imported, namely 846, valued at £281,629, exhibits a 
noticeable drop when compared with last year’s figures, 
namely 1,937, valued at £459,611. Exports decreased by 
£10,750,000, outstanding falls being diamonds from. 
£:1,839,636 to £:3604,497 ; wool from £,8,352,652 2 to 
£:1,549)592 ; goat and sheepskins Irom 4,1 1,114,889 to 
£97,312; hides from £537,465 to £26, 682: mohair from 
£,187,251 to £24,251. The subscription lists of the South 
Africa Reserve Bank issue were opened May 8th. Of 
the capital of £:1,000,000, £300,000 has been allotted to 
the South African banks, and £,700,000 offered for public 
subscription at par. The lists will 1 June 4th, and 
it is too early yet to estimate the probable response of the 
public. 


-] 
ciose OT 





Accountants 
re-elected Mr William 
].P. (W. Claridge and Co.), Bradford, 
and Mr George Stanhope Pitt (Bolton, Pitt and Breden), 
London, to the respective offices of President and Vice- 
President for the ensuing vear. 


Tue Council of the 
and Auditors have 
Claridge, M.A., 


Society of Incor 
unanimously 


porated 


Lorp Sandon will preside at the meeting of the Royal 
Colonial Institute at 8.30 p.m. on Tuesday next, June 7th, 
at the Edward VII. Rooms, Hotel Victoria, when a paper 


on “ The Future Government of the Empire ’’ will be read 


by the Hon. Sir John Findlay, K.C.M.G., 
THE next meeting of the British Institute of Inter- 
national Affairs will be held on Tuesday, June 7th, at 


Adelphi, at 8.15 
M.P., will open a 


the Royal Society of Arts, John street, 
p.m., when the Hon. W. Ormsby-Gore, 
discussion on “ Mandates.”’ 


THE seventy-fourth annual general meeting of the pre- 
sent session of the Institute of Actuaries will take place on 
Monday next, June Oth, p.m., at the hall of the 
Institute, Staple Inn. 


at 5 





Obersea Correspondence, 


THE UNITED STATES.—THE BRAZILIAN LOAN AND 
OTHER NEW FINANCING — BANKING AND 
MONEY SITUATION—RAILROAD WAGE REDUC- 
TIONS. 


(FROM OUR CORRESPONDENT. ) 
New York, May 20. 

ForeicN Government loans figure prominently in recent 
and prospective new financing in this market. This week 
an issue of $25,000,000 20-year 8 per Cent. Bonds of the 
United States of Brazil was offered to American investors 
by a banking syndicate here at 974 and interest to yield 8} 
per cent. The bonds are a direct obligation of the Brazilian 
Government, and are specifically secured by a first charge 
on the consumption tax and on the stamp tax; they are 
also secured by a second charge on that Government's 
receipts from Customs duties. The issue is part of a 
$§0,000,000 loan which Brazil, it is understood, has 
authorised to be contracted in this country, the remainder 
having been reserved for possible future requirements. 
io proceeds, it is stated, are to be used largely for the 

ctrification of the Government railways, and the materials 
on supplies therefor are to be purchased here. The 
entire offering was subscribed for in less than one hour 
alter the books were opened. Its quick absorption clearly 
indicates that there is a ready market here for first<class 
new securities if the yield is made sufficiently attractive 
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onal Bek of Commer 


to investors. 
for 


petition 
domestic 


pi ilities, 
increasing scale, 
bonds issued recently 


domestic companies have been offered 


- to more than 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 


London, E. C. 4 


The 
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interest 
capital is 
corporis itions, 
has been undertaken on an exter 
and numerous first-mortgage lo! 


as well as 


by well-] 


tors at prices vielding from about 


cent. 
rate. 
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foreign Government offerings 
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nota few of the latest issues bear 8 per cent. inter 
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tne pr 


‘| his has 
feature to invest 
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Zi 


over a long ' period, during which comparativ 

money rates may prevail. The same provision was 0 
in the case ol the $4,500,000 Government of New 

land 15-year 64 per Cent. Gold Bonds, which have 
been offered here at 9356 and interest yieldi ing 7.2 
cent. It is reported that the bonds of th new Fi 
loan which is expected to be offered here w1 thin the 


few weeks, and which it is thought likely will a 


$ 100,000,000, 


Further marked improvement has taken | 
° — . °.° sal ih 
banking position. Owing to an additional hes 
gold reserve and the extraordinary = reduc 


S1 52,000,000 in redisc ounts during 


day’s statement of the 
an advance in 


she WwW ed 


New 
its ratio of 


deposit liabilities from 53{ per cent. 


highest 


since that 


further substantial reduction in 
total now being $636, 500,000 below the maxim 
in December last. 
lowered their discount rates, and their rat 


since 
Federal reserve system has also advam 
stands at 56.8 per cent. 
The re po rt for the whole system 
outstan¢ 


August, 


dota. 


i918. The 


will also be non-callable. 
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y ork Federal 


reser ves to ne 


to 57 pe r cel 
° } 
ratio for the ¢ 
7 * 
ed untu i 


int rea t 
, likewise the hig yhest point r 


jing n 


um 


All central reserve banks 4a 
e is no 





sn 


wes, 


Ws 


recore 


w ¢ 


have 


FRANCE 





4» the exception of the New York, Chicago, 
with and Dallas banks, which made a reduction 


ane8pOnS) No further reductions are expected for the 
i to Secretary of the Treasury 


-* ag in y 
_ eet reserve discount rates may be 
i for during the summer. eee 
i » Reserve bank reductions, the open mae a one 
: J paper discount rate continues at 7 7 74 per oa 
sme money market is slightly easier at 6} per cent. 

5 maturities, but offerings are light ; borrowers, on 
ther hand, are disinclined to bid higher than 64 per 
" Present indications are that rates for fixed-date 
~ oe not likely to show much, if any, further relaxa- 

: turing the remainder of the fiscal vear. 7 
. unexpected announcement this week by the Rail- 
tahour Board, that railroad employees’ wages would 
sal usted downward, the reduction to take effect 
ak is most gratifving to railroad executives, but as 

' Board has given no intimation as to the extent of the 

ahcoming wage cut much uncertainty exists as to what 
-eadiustment will mean financially. That uncertainty 

be removed when the Board renders its decision on 
st. Railroad managers had hoped that the wage 

sction would be made effective at an earlier date, 
| eqyse this is the time of year when the greater part of 
. rehabilitation work is done, and most of that work is 
lv completed by July 1st. The railroads have been 
wing only small forces of men for track repair and 

~otenance in anticipation of an earlier cut in wages. 
Labour Board, it is thought, decided upon July rst, 
because the national agreements with railroad 

sr organisations will be terminated on that date. 
















TRANCE—-REPARATIONS AND FRENCH FINANCE— 
BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, May 31. 

payment by the German Government of the first 
seed sum of 1,000 million marks gold by the end of 
n accordance with the stipulations of the Allies, and 
rumphant manner in which M. Briand has emerged 
hat threatened to be at one time dangerous 
‘es on the decisions of the London Conference, in 
. the Chamber and the Senate, together with several 
term ‘less important factors, have contributed not a little 
ear the political horizon. The actual financial and 
7 ‘ difhculties to be faced in the immediate future are 
| erious, but there is now much less nervousness than 
eres Was a month ago, and—barring unwelcome com- 
os in Asia Minor and Upper Silesia, which are both 
Present’ very uncertain quantities, particularly the 
‘—public opinion is now much less unsettled as to 

mmediate future. 


ones “e question that is interesting all classes of the French 
is tis: How long will it be before the national 

YY be gins to experience relief in consequence of the 

- “* Ol the sums that are recoverable from Germany ? 
Fea . answer to this question depends upon a number ‘of 
sos a be remembered that the first part of the 

va ae just been made by Germany was offered 
each a” oa foreign securities (in dollars, pounds, 
» e’gian, and Swiss francs, florins, Danish, 

¢ Norwegian crowns, and Spanish pesetas) to 
* int tee , marks gold. The _Reparations 
ier ce “ in view of the complications this 
"connection with the exchange, and 

a ee erent in dollars. The question 
este ties were to be — denominated categories of 
Banx Rites Onverted into dollars. Should the 
‘wea a operation itself, and credit 

the matter throurh ” or should Germany be left to 

‘to New York me : 1, transfer the whole of the securi- 

h the risk hut - a convert them into dollars, taking 
also the profit that might arise from an 


ration that Wac ’ 
r the time “thea on such a scale that it would make her, 


‘fmans ea master of the dollar market? The 
| ‘left for the Ar accept the first proposal, therefore it 
m emnity in the 7 tor country, as in 1871, to furnish the 
T : > ior of. * ° . 

lo this end Gen * hich it was required. 


“ermany has handed to the Reparations 


an of 
» an 


Ai of 
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Commission bills which, although lying at the Bank of 
France, are payable in New York, and the same method 
will doubtless be adopted for the payment of the future 
quarterly payments to be made by Germany, as well as for 
the periodical payments in respect of the tax of 26 per 
cent. that is to be paid to the Allies on the figure of the 
German exports. As this first 1,000 million marks gold 
will not be completely “ cleared ’’ until October 15th, the 
efiect of the operation will undoubtedly be to give the 
dollar and the New York market exceptional importance 
at the very moment when the Allied Treasuries will be in 
especial need of relief. The pending operation, as a 
matter of fact, has already had a certain effect upon the 
exchange market. . 

The French Government is now issuing a new type of 
Treasury bond, which it is hoped will contribute largely 
to bridge over the gap between the present moment and 
the date when the German debt has been mobilised to 
the extent of producing ready money. The existing 
Treasury bonds are of several categories, and yield vary- 
ing rates of interest. Bonds for one month yield 3.60 per 
cent. ; for three months 4 per cent. ; for six months 4.50 
per cent. ; and for 12 months 5 per cent. New 
which are not 
denominations of 500 francs, and yield 6 per cent., the 
interest being payable every six months in advance. They 
are issued at par, but apparently (to the careless) at 485, 
as the first half-yearly interest payment becomes due on 
June 8th, the remaining three coupons being pavable 
on December 8th next, and on June 8 and December 8, 
1922. A new feature of these issues is that the bonds, in 
order to protect them against theft, may be endorsed with 
the name and address of the purchaser, and may also be 
‘* crossed.’’ Another feature is that these bonds will be 
exchangeable against Rentes, at a premium of at least 
one-quarter per cent. above their redemption price. The 
issue, which began on May 23rd, will close on or before 
June 25th. : 

The Bourse this week has been greatly depressed, 
despite the rise in foreign exchanges due to news from 
Upper Silesia, and the week has closed gloomily, more 
gloomily than might have been expected in view of the 
general improvement in the international situation. There 
are two factors that can be made more specially respon- 
sible for the situation. On the one hand, the losses sus- 
tained by the public on the Bourse during the past year, 
that has made the public chary of investing, and, on the 
ether, the attractive issue of 6 per Cent. Treasury Bonds. 
The French Three per Cents. have remained unchanged 
at 57.30. Foreign funds have, on the whole, declined, 
though only by two points. Banks have almost univer- 
sally fallen, the Banque de Paris being typical as 
being quoted at 1,386 after 1,400. Transports, whether 
railway, or maritime, are in decline. Métropolitain is 
back from 409 to 401, and Chargeurs Réunis, at 660, have 
lost 20 francs. Metallurgical undertakings have followed 
suit, and the Chantiers de St Nazaire have dropped from 
1,140 to 1,105, and Constructions Mécaniques from 268 
to 261. Petrol has on the whole maintained its position. 
Roval Dutch standing at or about 21,350, while Shell has 
dropped from 256 to 246. Mexican Eagle is weaker at 
289, from 310, owing to extensive selling. Sugar shares 
are on decline, Raffinierie Say falling from 1,238 to 1,185, 
and the Sucréries d’Egypte from 730 to 693. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 


bonds, 
redeemable for two vears, are in 


’ 


as follows :— DEBTOR. 
May 26, 1921 May 19, 1921. May 29, 1913. 
Francs. ; henna _—. 
Capital of the Bank............ a 182,500,000 «s 82,500, ee 
Profits in addition to capital .... 20,403,923 os 20,403,923 oe 8,006,146 
ee 22,105,750 22,105,750 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve .....---.+-.+++. 8,407,444 « 8,407,444 4. 8,407,444 
Sinking Fund account (Law, 
December 20, 1918).........- 612,144,373 616,922,537 .. eo 
Surplus earmarked for Sinking : 
Fund for advance to ate . 700,789,518 .. 685,938,502 .. o 
Supplementary Sinking Fund for 
"Tescen (Law, Dec. 20, 1918).. 6,047,472 .. 6,047,472 on a 
Notes in circulation ...........- 38,233,195,365 .. 38,454,997,740 .. 5,513,220,430 
| Interest on securities ............ 65,267,885 .. 69,216,917 .. 21,253,802 
Bank notes toorder ...........- 1,086,957 1,140,272 os 3,960 418 
Treasury account .........-+++- 22,602,269 .. 46,588,119 .. 313,660,506 
Current accounts, Paris ....... . 1,898,386,844 .. 1,852.565627 .. 713,107,724 
Do ._—ibranch banks .......... 1,120,324,645 .. 1,058,322,946 .. 113,944,289 
Dividends payable ........-..... 4,218,002 .. 4,328,067 .. 1,611,591 
Discounts and sundries......... ; 128,106,190 .. 124,108,366 .. A,858,08; 
Re-discOunts ....ceccsceseceeees ss 16,101.387 .. 16,10],387 .. 5,435,355 
Sundries ..... (éitieadeuneecaree . 997,763,999 .. 963,701,671 .. 206,501,997 











Total ..... secsecccsccees 43,043,452,027 4. 41,137,396,745 .. "7,151,573534 
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CREDITOR. 
Francs. Francs. Francs. 
Oash im hand............s00ssse00 5, 79857474 .. 5,790,125681 .. 5,916,874,495 
Balances abroad ....... cececeeee 672062508 ., 664.547,369 .. oe 
Commercial bills overdue........ 6,925,521 .. 2,481,927 .. 44,937 
Discounts in Paris .............. 1,576,734,682 .. 1,360,369,710 .. 644,980,476 
er 7A17,798 .. 9,360,396 «. 1 
Treasury bills TOP ee eee eee eee ees ee 69,876 ee 87,471 
Discounts in branches ....... ns 1,008,792,730 .. 1,099,758,656 .. 1,063,185,840 
Adjourned payments, Paris 
Dramohes .........0.....-00-- 113,057,005 .. 117,835,168 .. - 
Advances on bullion ....... ama 12,874,000 .. 12,874,000 .. 15,394,000 
Do on public securities ....... 397,945,249 .. 400,917,297 .. 198,489,266 
Do on branch banks .......... 1,752,544,846 .. 1,761,470,689 .. 506,573,072 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
Do(ior the war) ............. . 26,200,000,000 ., 26,300,000,000 .. %6,598,500 
Treasury bonds in respect o 
Advances to Foreign Govern. 
MOORES ..nceccccccess eee ee 4,035,000,000 ee ee 
Government stock reserve .. - 12,989,750 .. 12,980,750 
Do disposable .............. eo 101,836,155 .. 99,625,305 
Rentes indisposable ............ . 100,000,000 .. 100,000,000 
Promiece and furattare Rhea gs : — 13s 5 —— oe one 
xpenses management...... 94, ee oe ere, 
Special reserve ...........eeecees 8.407.438 .. 8,407,438 .. 8,407,444 
Bumdvies ........ccccceceseeeeees  1,960,198,994 .. 1,879,887,515 .. 310,507,560 
Total .....cceccesceeeseee 41/043,452,027 4. 41,137,396,795 .. 7,151,575,534 


* Temporary advances floods, 


BANK OF FRANCE RATES. 


Advances on bullion ‘ 
Advances on public securities .........+..+- 


Tee ee eee ee eee 


eee enee ee Beet eee eee eee eee 
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GERMAN Y. — REPARATIONS — FOREIGN BOND- 
HOLDERS’ POSITION—REICHSBANK— EXCHANGE 
AND BOURSE—COAL—LABOUR. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, May 30. 


THE position of Finance Minister in the new Wirth Cabinet 
is not yet filled. To the Ministry of Reconstruction has 
been appointed Dr Walther Rathenau, chief of the Allge- 
meine 
speaker of very original 
Rathenau was creator of the War Industries, and together 


Elektricitats-Gesellschaft, an active writer and 


and constructive mind. Dr 
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with Herr Wissell and Herr von Moellendorff he initiated | 


the ‘‘ Plan-Economy "’ (Planwirtschaft), a system which, 
in addition to the Compulsory Syndicates of Coal, Iron 
and Potash, and other syndicates designed but not created, 
included the organisation of industry from top to bottom 
through a complicated system of control councils repre- 
senting the branch interests, with equal participation of 
Labour. Dr Rathenau advised rejection of the Repara- 
tions Ultimatum, declaring that the conditions could not 
be, and meant to be, fulfilled. The 
Economy has of late been dormant. It is not popular 
in capitalist circles, and the Hansa-Bund and other organi- 
sations threaten to oppose its revival by the new Minister. 
To the Government is ascribed a design of organising the 
great industrial branches into groups, and making the 
groups responsible for fixed proportions of the Repara- 
tions burdens. 


were not Plan« 


Other rumoured plans are new monopolies, 
the raising of coal prices by taxation to world-market 
level, increase of the sales and company taxes, abolition 
of the State services deficits by a new drastic increase of 
rates, and a new property levy. 

A definite plan is expected to be laid before the Reich- 
stag this week. In view of the reported large for¢ign pur- 
chases of German Loans during last week's boom, and 
of the further foreign investment in German municipal 
bonds, it is likely that the taxation will affect 
foreigners. The exemption from taxation of the Rep 


new 
cl- 
tions. Bonds is still being sharply attacked, not so much 
because foreigners will escape, as because Germans are 
expected to buy the bonds as a means of tax-evasion in 
legal form, and because the normal result will be to 
damage the older German fixed-interest securities. A 
new Emergency Levy or Property Tax will naturally fall 
on foreigners. The chief Erzberger taxes were imposed 
on the whole wealth, whether in Germany or abroad, of 
foreigners with certain residence or business liability, 
while. all property actually in Germany, regardless of 
ownership, was taxed. In f 


fact, some of this taxation 


I 
rrr 
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is impracticable ; for instance, under the War I 


Tax of 1919 a foreign millionaire owning only a ee reshade 
the Bavarian highlands is required to aie 8 gher di 
cent. (less an exempted sum of at most about Ly ont - 
wealth acquired after 1913, and a permanently ‘e<., yt 
foreigner is required under the Em reency. ai “E z _ 
hand over up to 65 per cent. of his wealth abroad enue 
well as at home. Non-resident foreigners must on. yn th 
directly the Company Income-tax (Kérpers: ae 60.30 10 7 


of uniformly 10 per cent., with a supplement ; *73 


ISINg nr ; pD 
ee gS pro. { Prem 
or ‘sS > > > ‘ > - ‘ “ wu f° 
gressively to 10 per cent. according to proportix 


dividend to capital; and the Dividends and aeeeens ae 
(Napitalertragsteuer) also uniformly 10 per cent. of ; yables If 
yield from dividends and interest on stocks, shares. by Seeaas <8 
mortgages, bank balances, &c. For the above-mentions: : nie 
Increment Tax is liable the increment of yalye in 101 a i 
on all property in Germany, whether real or pers, or 
regardless of citizenship or residence of the setae pee 
for the Emergency Levy the same rule applies. F ry S 


Property Tax (Besitzsteuer), also which taxes fut 
ment of wealth as assessed every three years, propert wiry 
Germany is liable regardless of 


owner's 


residence 


citizenship. There is little doubt, therefore, that i , oe d 
rew Levy or Property Tax is imposed as part il 
Reparations finance plan, foreign bondholders will hay neort tf: 
to pay. So tar, the heavy taxes have usually been ignor a a 
by buyers of German bonds and stocks, because these ; - oe 
chases are primarily speculations in exchange, and ver lay 
moderate exchange fluctuations affect the realisable \ —T 
in foreign currency of German securities more than ti aericen 
heaviest tax. acd 

The Reichsbank statement for May 23rd shows a de North Ge 
cline in note circulation of 1,109,746,000 marks ' er t 
69,724,433,000 marks, Kassenscheine declining mestic | 
100,000 marks to 9,292,100,000 marks. Private bills « 0 
clined by 227,627,000 marks to 1,876,254,000 marks, the 
Treasury Bills by 1,252,895,000 marks to 55,396,553. rage 
marks. State deposits fell by 2,247,070,000 marks ' : 
3.379,339,000 marks, and private by 1,263,794,000 mar! The Fe 
to 8,178,447,000 marks. The Reichsbank’s report lor 12 $00.97 
states that the demand for credit and for currency passec 
records. The note circulation rose from 35,698,000. 
marks to 68,805 ,000,000 marks, and the Bank's 
of bills, checks, and discounted Treasury Bills rose { 
low point for the year, on January 23rd, of 33,552,400 the gener 
marks to the highest point of 60,034,000,000 I 
on December 31st, the average for the year = 
44, 300,900,000 marks. \s the Republi s iit Dudied, 
on discounted Treasury bills rose during une € incre 
by 69 milliard marks to nearly 153 muuares 
inflation would have been much greater 
not been for the abundance of money, 
possible the disposal of a large part the SSS py 
sury Bills; in fact, the rate of increase en 
fell off steadily during the year. In the frst quarter ‘ . 
culation (Kassenscheine included) reased Vet, 
0,421,000,000 marks, in the second by 9,707, we 
marks, third 7,474,000,000 marks and fourth 5,753.0° Foo 
marks. The Report complains of the continumg f 
small use of commercial bills, which at prese . 
cally no réle in securing circulation The bank s 
ings totalled 10,698, 700,000, 2) > ° 
$,745,200,000,0C0 marks in 1qg1q, and 2,07! att rt 
marks in 1918. 

The Berlin Bourse remained fatr! 

The Frankfurter Zeitung > ron 


stocks changed little. a liad 
for 10 loans and 2s stocks on April 28th ts angry , 
14,507 on April 21st, and against a high sonnei os 
on January Sth. The stocks rose from 13,395 © 
and the loans fell from 1,172 to 1,166. Mining 4 Hoes a 
stocks were firm, in particular Mannesmann nd Sa Cesire 
The Phoenix Company, in stocks of which al “ 
late been large speculative purchases, has discharge 


1- Tlect lane 
i tee KS. . 9 
workmen from its Dusseldorf steel ee ee 
stocks were firm early in the week, potas sblished 2° 
weak, as the result of several recently-pu wer = . 
which last yea! } 


reports showing that the boom, 


* Bank <tc BS 
enormous profits, has come to an end. 


yet. 


> createst . as 
active. The reports for 1920 of the a > other bank 
> s 0 (pues 
banks have not yet appeared, but repo thane 
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ee 


one. nado 


Carly in 
ted. Early 


Shipping and chemicals stocks were 
the week, after the recession towards 
of the preceding week, Home Loans were again 
being Federal 3 per cent. and Prussian 34 
*, Consols, while War Loan fell back to its fixed 
ea f =7.:0, but later there was a decline ; 
ee week 4 per cent. Federal Loan fell f 
ia the whole week 4 per cent. Federa’ Loi rom 
ss 20 t0 77-105 34 per cent. from 73 to 68:25, 3 wee cent. 
on ot 1072-10, Colonial 4 per cent. 75 to 74, and Savings 

emium from 85.60 to 85.40. 

“The coal shortage is being seriously aggravated by the 
enuhies in Silesia. Since the beginning of May no Upper 
ft ~inian coal has been received, though the normal delivery 

is the rest of Germany is about 18,000,000 tons a year, 
oned addition to about 2,500,000 tons of coke. A report on 
13 canal the largest Ruhr mines shows that the per capita 
sonal, “i jaction continued to fall all last year as compared with 
» ang oo, and that the larger absolute output was due to 
r the mslowment of greater numbers of men. The Central 
<cociation of Coal Dealers demands that free import of 

rt ceolish coal should be allowed. At present coal import 
= vences are granted only to industrial concerns, which can 
seeby directly increase their export and so avoid pres- 

» the exchange market. Before the war half the 

art trade of Hamburg consisted of coal, and of this 

jout ¢,300,000 tons came from England. In 1919 so 

€ pur- ewh American coal was thrown on the German market 


- 


0 ne end 
aaa favourites 


™ 


1 ver law restricting import had to be passed; but at 
says a report made to the association mentioned, 
\merican coal has no chance of competing against English 
wormal English production is resumed. On_ the 
German market English coal can be delivered 
‘than Westphalian. Formerly 95 per cent. of 
g mestic heating in German coast districts was done with 
IIs de- English coal. The industries in this district are suffering 
the use of inferior fuels, which, although great 
= 3,00 gress has been made in adapting fire-boxes, cost the 
sioulacturer four or five times as much as English coal. 
The Federal Labour Ministry reports that on May rst 
7 unemployed persons were receiving public 
t, and that about 200,000 more persons were in 
00,00 oc relief works. The living conditions of industrial 
are improving, owing to the fact that wages 
mtinued to rise since the price-fall began. Whereas 
% general price index between the beginning of 1920 and 
i921, rose only, wages, says a report for the city 
_ best rranklurt-on-Main, in nearly all cases more than 
; ed, and in the chemicals industry actually trebled. 
ncrease in the building trade is 33 per cent., metal 
per cent., food industries 15% per cent., rubber 
127 per cent., brewery 120 per cent., soap 121 
tavoring 131 per cent. Of the absolute rise in 
fs per hour since 1914 the following figures are 
_ ion 1914. May 1, 1921. 
Fe ae eeeees treeececeseeecess 65 .... 700 
7 Metal oo... ihthbatcieieae Hse Se 
0 MPs seeeesecevestorcecevescesees 45 cose 630 
Resceoseesses ekieaeabianiinte, We cues ae 
eee idebehetennds panied 63 .... 600 
ratin tatasisadsenne: aa cata ae 
iakivennes a “ne 
' NMIENIE 6 os5seeceeccasae a Sa 
O ak i ttttttesssessesees 449 sees 5,410 
wile the compulsory efght hours dat is now elnnen 
__) accepted by employers it meets great opposi- 
vains! = 'm certain classes of employees. Among employers 
17, rai en por homnthioan 4 by owners of petty under- 
3.34 te-power or cg which depend upon variable 
| met z workmen pe ’ iandle perishable raw materials. 
[oes Riretn ines...» PPesition is strong, the cause being 
ov noloven, 8 €armnings by working longer. Transport 
11 tall nerally against the eight hours limit, 
lect ng ondis ¢ r tae in country districts wish to work 
$" vail outside she ae for the lower wages which 
an t's claim te cwnee he workmen repudiate the 
as posed hygienic ies © their hours; they ignore the 
. actively op... aMtages of shorter hours, and they 
Be es of ‘Nec ‘uct the factory inspectors’ inquiries 
han i 


long hours, alleging that the com- 


‘rom themselves, but from jealous 
TNs, 


not 


IN other conce 


THE ECONOMIST. 


1229 


wa general increase of profits, and probably | C(ANADA.—CROP REPORTS—DECLINE IN PRICES OF 


FPARM PRODUCE—BUSINESS CONDITIONS—IN- 
DUSTRIAL DEPRESSION — STOCK MARKETS— 
THE GRAND TRUNK SITUATION. 
(FROM OUR CORRESPONDENT.) 
Ottawa, May 23. 
The first crop reports for the season 1921 are now avail- 


able. The first survey of the Manitoba 


ree Press con- 
cludes that the western wheat acreage, in which a steep 
a eee 11 Y 1. ’ 
Gecline was expected, will be as large as last year’s. 


Recently there has been a welcome recoverv in wheat 
prices on the Winnipeg Exchange, and apparently farmers 
have been encouraged to sow their usual quantity of 
wheat. There is a decrease in Saskatchewan, but it is 
practically offset by an increase in the Alberta acreage, 
and Manitoba remains stationary. There will, however, 
be a heavy decline in the acreage under oats, which are 
to-day a drug upon the market, and the area under flax 
will be even more curtailed. On the other hand, more 
land will be given over to barley and spring rve, and a 
larger area will be devoted to forage crops. 

The Dominion Bureau of Statistics has also published 
its first report covering crop conditions throughout the 
country. It records a decline of about 11 per cent. in 
the winter wheat acreage, and finds the condition of the 
crop satisfactory. Most of the spring grain crops have 
been sown, except in the maritime provinces, where the 
season is always later. Their condition is well up to the 
average, but many districts of Ontario are badly in need 
of rain. The hay and clover crops are rated at several 
points above the decennial average state for the same date 
and pastures are very good. The fruit crop also shows 
fine promise, and the damage done by frost has been negli- 
gible. But the farmers are extremely disgruntled at the 
rapid decline in the prices offered for their products. The 
passage of the Young Emergency Tariff Bill at Washing- 
ton, which places steep duties on Canadian dairy products, 
will seriously affect the fortunes of many dairy farmers in 
Eastern Canada, particularly in the Eastern townships of 
Quebec, but it will also have the effect of reducing the 
cost of living. Already butter is selling retail in Ottawa 
at 32 cents per lb, and eggs are down to 30 cents per 
dozen. The cheese market is badly demoralised, and 
farmers are refusing in many cases to make it. Milk in 
some cities and towns is selling at 10 cents per quart, as 
compared with 13 and 14 cents at the same date in recent 
vears. In the west, good hides have been sold for from 
30 to so cents each. The farmers find some compensation 
in the abundant supply of labour at reasonable wages. 
In the West wages for efficient farm workers have fallen 
from $80 or Sgo to $55 per month, and the reductions 
in the East are even greater proportionately. The satis- 
factory reports of crop prospects have furnished a wel- 
come stimulus to trade, and wholesale houses report that 
orders from country points for summer goods have been 
steadily increasing. Manufacturing industry still de- 
pressed, and it is plain that the problems of the adjust- 
ment period have by no means been fully solved. On 
every side workers are being compelled to accept large 
reductions of wages, and the reduction in the price of 
foodstuffs is making the process more palatable to the 
victims. Retailers also in many places are at last willing 
to mark their stocks down to conform more closely with 
replacement values. But there still a very serious 
volume of unemployment in all the urban centres. Ships 
arriving at the ports from Europe all bring large contin- 
gents of immigrants, and it is certain that many of the 
newcomers will have hard experiences to face next w inter. 


ic 


IS 


The stock markets are still very dull. The decision of 
the Raihwav Labour Board in the United States to cut 
railway wages is regarded as a hopeful sign that a reduc- 
tion of the present onerous freight rates may soon be 


possible on both sides of the boundary. q he traction and 
public utility stocks have shown some firmness, but the 
slump in the pulp and paper issues still continut 

The Grand Trunk problem still occupies the attention 
of the Government at intervals. On May 22nd the Premier 
tabled in the House of Commons correspondence between 
himself and the counsel for the railway The latter, after 
examining the draft of the proposed agreement, expressed 
the opinion that it failed to safeguard to the Grand Trunk 
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shareholders their rights to a final award on the value of 
their holdings, because it “makes it possible for the 
Government to deprive the shareholders of the right of 
appeal should there be a difference of opinion on the part 
of the arbitrators in respect to the improper rejection ot 
evidence or any other legal question.’’ In effect, the 
shareholders were being asked to surrender the road, with 
the possibility of being deprived of the award. In reply 
to this, and to a cablegram from the London directorate 
protesting that the shareholders must be secured unre- 
stricted rights of obtaining a final award, Mr Meighen 
wrote as follows :—‘ The intention, and, I think, the 
effect, is to leave the right of appeal precisely where it 
always has been. Indeed, there is no right of the com- 
pany curtailed at all—nothing the company was intended 
to get under the original agreement. It passes my com- 
prehension why they should ever have insisted on longer 
possession while the Government was called upon to finance 
the system. If the shareholders do not care to restore the 
powers of the arbitrators, I can only assume that they 
purpose financing the system themselves.”’ 

In further correspondence between the Prime Minister 
and the Grand Trunk lawyers certain modifications were 
suggested by the latter in the original agreement, and on 
May 13th a cable announced that the agreement had been 
executed. The Government had previously obtained the 
authority of Parliament for the new agreement after the 
Senate had insisted upon certain minor amendments to the 
form of the Bill adopted by the Commons. One of these 
provided that the head office of the company must be in 
Canada, and all meetings of its directors held there. 
Another made it clear that the Grand Trunk’s share of the 
cost of the arbitration shall be collectible from dividends 
coming to the debenture and guaranteed stockholders. 

Now that the control of the system has been transferred, 
the Government have appointed a provisional directorate 
of five to supervise its affairs. The new directors are Sir 
Joseph Flavelle, who will act as chairman, Mr Howard 
G. Kelley, Mr A. J. Mitchell, of the C.N.R., Mr E. L. 
Newcombe, the Deputy-Minister of Justice, and Mr J. N. 
Dupuis, a leading merchant of Montreal. There is general 
satisfaction that Sir ]. Flavelle, who will be remembered 
as the most efficient chairman of the Imperial Munitions 
Board during the war, has accepted this position. 

The Budget was debated keenly for ten days, and more 
than 40 members participated in the discussion. Mr 
Fielding, ex-Minister of Finance, moved an amendment 
condemning it on the ground that the Government had 
broken its pledge of tariff revision, had neglected economy, 
and was failing to consult the best interests of the country 
in its rigid adherence to the principle of protection. The 
amendment urged a reduction of tariff duties, which would 
lower the cost of living and cheapen the instruments of 
production, and thereby promote the development of the 
natural industries of the country. Both the Liberals and 
the agrarians strongly criticised the Budget, on the 
ground that it increased rather than alleviated the protec- 
tive effects of the fiscal system. 








INDIA. — THE CRISIS PASSING — STERLING 
RUPEE LOANS—BOMBAY DEVELOPMENT. 


(FROM OUR CORRESPONDENT. ) 


AND 


BomBay, May 14. 


It is satisfactory to report that the resolutions formulated 
by two Indian Piece Goods Associations, to the effect that 
their members would not honour drafts from English and 
other exporters under a rupee rate of 2s, are being 
observed to a very small extent, and that most of the 
members of these Associations are realising that the re- 
solutions were all along absurd. Many drafts have been 
met at current rates, though there are some merchants 
who are not in a position to effect such a satisfactory 
clearance. But they express their willingness to pay in 
full if given grace. Financially and commercially we are 
in the midst of a waiting period in India at the present. 
It is generally recognised that the real crisis is passing. 
Money is by no means free, but it is steady, and in places 
easy. The Government of India has ceased selling Trea- 
sury bills, and this has resulted in a plenitude of call and 
short-time money. In financial circles there are rumours 
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that a new rupee loan is about to be floated. | 
the authorities will wait until! the ale hen ae oe 
cleared in regard to the sterling loan ae 
issued in England. Government <a i 
criticised because of this issue. But it ; ry ° 
that if this sterling loan had been raised ii 

been suggested, our exchange would hay: 1 
Also the issue here would have furth 
already lowly priced paper, our +}. - 
After a deal of pressure the Government — 
itself with these Indian loans. 1 we « sumietens , 
Calcutta and one here—have been formed te con 
the whole question. The 34 paper will ae oer ee 
tion. The rupee exchange remains du a 
1s 34d. Fluctuations are very small 
Export bills are very scarce, ; 


iir 
4 


alriy « 
. India. 1S 
- VeNn Weakensd 


r le 
. ut pre 


dul] round 
and so Is b ’ 
and an absence of Yer be 
has lessened our gold export activities with Chi: 
too, is quiet, the lack of demand, no doubt. heine . 
result of an absence of profit-taking on gold s ae 
rather interesting to watch the present influc ioe of 
exports on India’s silver imports, although it wows 
rash to speculate as to how long this ell ain oe 
tinue. 
The Bombay Development Directorate, which tox 
largest part of the nine crores of rupees raised in: 
city at the end of last year, has issued its first report 
It has an ambitious programme before it, and will « 
out two reclamation schemes and three important 
projects in the Island of Bombay. In addition, ti 
numerous housing and improv ement und 
eventuate in the suburbs to the north of 
satisfactory nature of the report has 
inquiry for the 64 Development scrip, and business 
been reported at 102. . 
Politically, India is quiet. Undercurrents of unrest 
local disturbances, of course, abound, but on the face 


things there is nothing happening worth recordit 








POLAND.—UPPER SILESIA—FOREIGN TRADE—THE 


BUDGET FOR 1921-22—FOREIGN EXCHANGES—OlL) 
DEVELOPMENTS. 


(FROM OUR CORRESPONDENT. } 
Warsaw, May 2 
THE most acute political tension prevails. The Uppet 
Silesian insurrection is not yet settled, and the Government 
as well as public opinion, are quite alive to the dangers§ 
The Press of almost all shades is attacking the Gove4 
ment for the lack of energy and decision it has shown 
dealing with the rising. In a moment of su h gravity they 
Minister of Foreign Affairs and with him the 
Cabinet have tendered their resignations. 

Statistics of Poland’s foreign trade for 1920 and ' 
first months of 1921 show that during the whole per 
(which included the Bolshevist invasion) Poland's foreis" 
trade has steadily progressed. Unfortunately, hithe 
only the tonnage of the imported and exported goods 
been given, and no data relating to their value are | 
lished. The principal items of Poland's foreign 
were (in tons) :— 

(000’s omitted). 


Imp rts. Ex 
First | Second | First | Se 
Half-year Half-year Half-year fia 
ee — ——— — — ~ = 7 0 
ER sccenens Mebiienes 214 192 Ws lm 
Raw materials ..........+- 1,607 1,305 ou ' 
4 l 
Half-manufactured goods .. 3 5 09 92 
Wholly-manufactured goods 82 120 7} 
immer f tS 8 7 7 os - 4)] 
RS is ankles 1906 | 1622 | 27 
The decrease in imports is due to te ——_ re 
> ,, Tan r Sues 4 
§ coal which has been brought from Uppe! » 
. . ° } r p r ct i 
second half-year. Exports have risen Dy 99 a 
¢ sare OFro 
this upward tendency has become even more f 
. _ . >» eEPYDort[s amounies 
in 1921. The monthly average exports am ay 


the } 
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io 51,000 tons, while in January, aght, eh 
" . - mong iis 
119,000, and in February 173,000 toms. “" 


nd pot 
° . > > war aliuy } 
exports, oil and oil products, timber, suga", 
occupy the principal place. ; gering from 
= ° . ‘alien - sufieri - 
The economic life of the country }» > 
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anita. The deposits of the nine principal Polish has decided to vote against the introduction of a higher 

pk ot CAP on from 1,666 million marks at the end of | tariff to protect domestic industry. It will be remem- 
oo the end of 1920, OF nearly four times. But bered that the Government some time ago brought in a 
 aotion is not in proportion with the increase of | Bill proposing the increase of import duties, in some cases 
th their fevel is more than ten times as high as a | by 1oo percent. If the Bill falls through it is probable that 
For financing industrial undertakings a ten | we shall see no change in railway fares and rates, because 

~  oreater capital is needed, and banks are incapable of | there will be nothing with which to pay the deficit which 
soe the requirements of trade and industry. the State Railways are sure to have, if the proposed re- 
Pia \finister of Finance, Mr Steczkowski, has put be- duction is enforced. The German competition which is 
ne Cabinet the Budget estimates for 1921-22. The threatening Sweden in many lines of business is now also 
_adeure is estimated at 198 milliard marks, and the seriously attacking the Swedish book and printing trades. 
Ce 118, so that there remains a deficit of 80 | The country is flooded with German agents, who take up 
" The military expenditure, absorbing one-third orders for books, maps, illustrated catalogues, &c. 
te whale Budget, comes first, the Ministry of Rail- A very usual thing is to place an order with printers 
« eeond. Education with 10 milliards occupies only | !n Germany for catalogues, circulars, &e., and have them 
teh glace. It is reported that Mr Steczkowski hopes posted from the printers to the various addresses in 
ae the deficit by a Danish loan. In the meantime, | Sweden, Denmark, Norway, or other countries, as the 
~ printing press is the principal source of revenue. _At case may be. The buyer thereby not only Saves higher 
ood of April, 86.7 milliard marks were in circulation, | printing costs, but what is perhaps many times _more 
omoarison with 74.1 milliards at the end of March. valuable, he Saves the high postage fee now ruling in 
wc means an increase of more than 124 milliards during | Sweden and which is several hundred per cent. higher 
» ponth than the German postage. Notwithstanding the bad 
Soce the beginning of May, a decline in Polish currency | Position of the foreign trade Swedish currency is main- 
-taken place, as is shown by the following figures :— taining its high position, and has lately in some cases 
: ee ne ; - —=—tstsi‘Cs PEC improved. Sterling has gone down to 16.91, frances 


# 6,250 at 


or? 


om 



























English American | French German to 36.50, Danish and Norwegian kroner to 77 and 66.00 
Pounds. Dollars. | Francs. Marks. respectively, and Finnish marks very weak at 8.gs. The 








fact that the last State loan for 50 millions was sold out ina 
couple of days, and even over-subscribed to the extent of 
10 million kr, seems to indicate that there is still some 
capital available for investment. The favourable prospects 
of the harvest seem to be threatened by drought, no rain 
having fallen for a considerable time. 


ooseerceee, 3420-3435 | 845 | 72-73.40| 13.85-14 
i ccasiiin 3,500 | = 869 79 15.50 
227) 3.950-3,990 | 985 186.12-86.25 16.55-16.57_ 


the Nobel Company, which before the war im- 
| from Baku into Poland, is actually under the 
‘the Standard Oil Company, another formerly 
undertaking, the ‘* Hazut,’’ has passed info 

ands of the Royal Dutch group. A new Polish-Dutch 
noany has been formed, and has acquired the reser- 
«, tanks, &c., which are the property of ‘‘ Hazut’”’ 
jand and in Danzig. The principal founders of the 
mpany are the Roval Dutch, “Les Fils de la 
sutsch de la Heurthe’’ (belonging to the Rothschild 
», and the Commercial Bank of Warsaw. The new 
any intends to acquire Nobel oilfields in Salicia. The 
a of “ Hazut ’’ amounts to 250 million marks. Ata 
meling of the Nobel Company it was decided to increase 
apital to the amount of 520 million marks. 


Toll ae. 3306-3312 812-815 | 6050 | 12.90-12.97 
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NORWAY.—THE LONDON LOAN—THE STRIKE. 
(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, May 21. 
GENERAL satisfaction prevails in the country at the favour- 
able reception accorded to the new loan in London at 
6 per cent. for 4 million pounds. The amount was sub- 
scribed in less than four hours. There was a rather sharp 
fall in the exchange immediately after the bargain was 
closed, but after a few days a rise again commenced. 
This may easily be explained by the fact that the loan 
will be used for future purchases in England, chiefly of 
railway materials, and so could not much affect the present 
state of the exchange. 

The great threatening strike which will throw 120,000 
workmen out of work will commence on the 26th inst. if 
a settlement is not arrived at before then. There is, how- 
ever, some hope of a composition. The Premier has in- 
vited the parties to meet for negotiation, and both sides 
have agreed to it. The strike does not meet with much 
sympathy among the general public, and one hears of 
defections here and there also among the workmen. As 
the strikers will receive no subsidies, it is very natural 
that they should be very loth to go out on strike. The 
wretched state of all industries also must tend to make 
workmen hesitate to throw up work. 

The weather continues to be wonderfully fine. Spring 
work has been completed under the most favourable cir- 
cumstances. Some rains have fallen, but much more is 
needed—also for such industries as are dependent on 
water power, as they will otherwise soon have to stop. 





WEDEN.—DEPRESSION — TRADE FIGURES—DECI- 


SON AGAINST HIGHER TARIFF — GERMAN 
COMPETITION. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, May 28. 


“s are going from bad to worse. During the past 
ee Stock Exchange has experienced a series of sub- 
— drops in values, and for larger sales it seems now 
“st impossible to get any decent price at all. The 
oe is now also hitting banking shares, which 
_, aXe pretty well withstood the general débdacle. 
| avares of five of the leading Stockholm banks are at 
lent 2 ee interest of 10 to 11 per cent., 
a a future dividends go down the buying 
Ys money will increase gradually. One chief cause 
a. S substantial losses was a_ state- 
that or z ee bank director, who considered 
\terwards on — at the beginning of the crisis. 
© &@ certain oman oo was modified to refer only 
tature ic dentienen sia ae but, anyhow, the 
gh of the sensitiveness of the 








SWITZERLAND.—DYE RESULTS—COST OF LIVING. 


* 


arket. There ic . FROM OUR CORRESPONDENT.) 

trade oa 2 is a further drop to be noted in the foreign ( GENEVA, Mav 2 

hing the § imports and exports declining. Imports ee ae 

ton mle of this year amounted to a total | Tue leading Swiss factories of aniline dyestuff in Basle 
‘ ) cr, « a0} Z *aa° * . ° + ~ , ¢ > 1 3 1 7 : < , é 

espondin as against 821 million kr during the | in their reports show a net profit sensibly smaller than 


. one inet year, and exports amounted to 
‘ease on against 383 million kr in 1920. Although 
‘teline in trade night there has been a slightly better 
- rahe ag it chiefly refers to import goods, 
pulp, and a standard export articles, timber, 
ls are cuttin’. , the situation is very serious. Many 
‘important #2 0" tO 25 or 30 per cent. production. 

€ fact that the Riksdag committee 


(5 Millio a year ago and during the war. Also dividends are 
far smaller. Sandoz, Limited, pay only 18 per cent., and 
Société Chimique de Basle only 15 per cent. The period 
of gratis shares and other offers of bonus seems to be 
cver. All companies have made arrangements to meet the 
strong foreign competition, which they forecast for the 
next few years to come. In order to meet the extraordinary 


situation in the United States, the leading Basle works 
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jointly purchased factories in America. They prob-|is the reduction of the note circulatic, ' " 
ably will also act by the way of similar combines in the | France by no less than £:21,000,000 0 wit 

purchase of foreign raw materials, and in the sale of | 1873, and June 25, 1874 (see the Feo) » eement 
products outside of Switzerland. It is generally hoped | dates). No untoward results would ap; ' mol, 
that the reserves of the three biggest Basle firms of the Yours faithfully, Hw HOT... ents 
aniline dyestuff trade are strong enough to do without East India U.S. Club, St James’ o,e 8 pe bv 
new issues of stock. The Basle Stock Exchange, which a * 
is the chie! market for these shares, is rather pessimistic THE CURRENCY PROBLEM ‘eat, OF 
as to these securities, but this pessimism is perhaps rather tne com 
the reaction of speculative gamblers, who believed that TO THE EDITOR OF THE EC‘ : only t 
the period of extraordinary war profits would last for Sir,—I have read with interest the lets ] rhe pra 
ever. The managers of the companies prefer low quota-| respondents on this subject, but I ti they a: egeration 
tions of their shares to weakening the companies by | oblivious of the fact that the inflation fro: ' ; un ering 
distributing large dividends to shareholders. now suffering is due to the creation « : ete a lar 
During April, the first time since the beginning of the | debt of £.8,000,000,000, which means that the che Co 
war, the cost of life in Switzerland shows a really appre-| capital on the nation’s productio: ae ; ealth-pr 
ciable reduction. The union of Swiss co-operatives, which £1 5,000,000,000 before the war, hav w been raised # gected. 
publishes every month the annual expenses of an average | £,22,000,000,000, while at the same time there js natual 0 
workman’s family, states that these costs were at the | crease of production due to shorter wo ¢ ho rhe Jabou: 
end of April 2,264 francs, as against 2,460 francs at the | Trade Union re strictions, with which to meet thes ments for 
end of March. It is expected that in May the fall will} creased claims. No doubt this difficulty could } . re large’ 
go on to the same extent. come if the working classes and other producers we- don of th 
satished to take a smaller return than before the war. buf jscendan 
- re everyone knows that the working classes expect, not @ The Sa 


lower, but a higher standard of living: that « 
requires a higher return in interest, and that 

class who provide the enterprise, organis 

tive needed to expand production are denied a 
ward, production will fall off still more. We see t 


Ketters to the Editor. 


DEFLATION. 


. . . . . ‘ ‘ . ye— 

TO THE EDITOR OF THE ECONOMIST. the case of industries like coalmining, h has - ’ 

7 ' -r Gove . ontr and where all new developm uDushe 

Sik,—Does anyone read Mill nowadays? I ask because — . Gr rae = control, and where ; e moc 
numerous correspondents in the Economist and elsewhere a fet 0 q re hicl tai ; 0 id re 
: ° . . ° . » ¢ ) ni ve c AD n te 171 S r ae © 

are continually asserting that it is inequitable that loans] |, ne mation of . h Ce ee oe’ hat vou 
he - . . * consequence ¢ the inflation of o ities “h~ 

contracted in a depreciated currency should be repaid in ae Comsequeme OF muon « Article 


the effort made by the Bank of England to reduce the 


currency of a higher value. The same contention was put] ~ 1 } 1 
tion has had much the same effect as that of a doctor: 


; dispositic 
forward in regard to the loans issued during the Napo- 





. . Viale § 
leonic wars, and Mill's answer, which is to be found should endeavour to on symptoms 1 “~~ Ot CUrmg 7 eT 
Book III., Chapter 13, Section 6 (and following sections) disease. It has made a — vosanelligieaiaes tiaatin: withr 
of the Principles is complete and unanswerable. The condition of industry to-day clearly show ie i dv its Or 
circumstances of to-day are practically the same as then. The way to return to the poe eS eee 
At that time there was a statutory pledge to restore the simple. It is to work hard, Pee ig yes voarate 
currency to its former parity within six months of the arr: Nobody — deny that indus se 7 a ths iS Sep 
close of the war—a pledge which the Government of the stimulation, and until this ” realised, — 7 ne 
day shamelessly ignored for fully six years. To-day no capital in respect of interest are redu aoe Tori ee * Ec 
such pledge was necessary, for the Act in virtue of which stimulate industry, we shall continue to suffer wattehd 7 Depart 
the currency notes are issued provides for their converti- | “*" return to the gold stentare a me bags a 20) :— 
bility at the Bank of England on presentation. The |‘ the method of keeping and —" = Bee 2. ceil CUTENC] 
Government has made this provision ineffectual by reguia- | T"°Y 50 45 to maintain stabesty of va ce ene evacit than Hungar 
tions issued under the Defence of the Realm Act, but none | Ore apentente Rave greqped, ‘ es t Mr C Crai ry sid e Chor 
the less the statutory provision remains, to become opera- gold can confer upon us. : a nw hick aia a “Na 
tive as soon as these emergency measures are repealed, | P“ reeives to be the swe apd 6 Sapee el as critic: echos 
and it is on the faith of this statutory pledge that the work at present, although there is a ae sh. ; amper 
various loans have been subscribed. ; in the methods he suggests for carrying out | 7 liey i 


Great Britain, in fact, requires an_ [sometric currenc’ a 


As for the contention that to deflate the currency is to : ; ‘a ot ai 
during the period of transition, anc ¢ 


increase the real burden of the national debt, it appears to 





me to be a complete fallacy. The “ burden ”’ of the debt ae es Seen He cae iat rold standard hag rh 
does not depend upon its amount, but on the proportion mir Denson errs Mi SAyIng — a a fFic Ities are duq m the 
that amount bears to the real income and resources of the stood the a Sr penn amen 4 ithfull ee 
State and the taxpayer. If deflation by lowering prices to its failure to stand the “? a va Wi LESWORTI sunga 
increases the “ burden’’ of the debt, it also increases the —_ = I 1 : EC. 7 Mav roth, 102 “OteS, 
taxpayer's income and ability to bear it in the same pro- 82 Fencharca street, Lonaon, ©. 3, * Au 
portion. If the State has to pay interest in currency of a ae 
higher purchasing power, the taxes which provide the CAUSES OF UNREST. 192 
means of payment are also paid in the same money, and eee ee > THE ECONOMIS “« 
the State ga ins as an employer of labour and as a pur- eee hour corres *. 
chaser of material and manufactures. A fall in the rate of Sir,—In your thoughtful an: lysis of your L 7 - defend x 
interest would assuredly follow in the wake of deflation, sponder nt’s article on Causes of Unrest, y u_ aeen’ Sat 
and render easy the ultimate conversion of the debt on | the “ haves ”’ against the “ have-nots ~ 1, i wealt - 

advantageous terms. Those who believe that a fall of | that “ acquisition is the stimulus whieh Pp! dures - has 
prices is injurious to production should study the final | and “ the inequalities of we alth are the rice t oe” I ati 
report of the Royal Commission on the “ Depression of | to pay for the wealth that ts shared b nt ne sis am 
Trade,’ which was issued in 1886 and summarised in the | should like, with your pe rmission, to =. “methods oo 
Economist of January 22, 1887. Never since the days of | little further. Can we not ¢ distinguish oe - a 
Balaam has there been so complete a bouleversement of | acquisition? We have, first, the — hal h is ts 

current prophecy. In the period of the so-called depres- | profiteer, and the second the acquisition the disti c 
sion of 1574-90 production increased throughout as well reward of labour. In terms ol! eS vement "” am het} 
as the totals of the Clearing House returns and of the| I wish to make is between ~ unearned increme™ “h qua” thas | 


nted by su 


meonme.ta. . Oo , teats ieee . ‘ ‘-eprest yd 

income-tax assessments. On November 6, 1886, the | reward of business acumen as repres"" "7, fort we 
rc os . com ~ci7 straint, an ua 
Economist (p. 1522) noted that during the past ten years] ties as_ enterprise, foresight, restra ften disting gt 


yw. ¢ 
intangible qualities which, by the way tion is of 
m Un 


a good heredity. And I think this disti For whether 
. : 1 ssion. ‘ 
in relation to the subject of discussit 


a sum of not less than £,1,000,000,000 had been saved and 
added to the investments of this country. Another in- 
Stance of drastic deflation which I have just lighted upon 





















































































“ have-not,”’ it must be admitted that, 
f fundamental equities, the unearned 
to the community. There is, for 
ethical defence when labour attacks the 
enefited by the rise in prices pro- 
» the war. We are driven to use merely 
x ed arzuments, or even to make appeals to senti- 
oe ae eahet hand, where the acquisition of wealth 
es uence of the application of personal faculties, 
te ae Communist that would confiscate the reward. 
180m) ctical conclusion I would draw from these con- 
a is that if some method could be devised of 
nf? community—if not the whole—at any 
wg large proportion of unearned increments, the sting 
y he Communist argument would be extracted. The 
with-producing stimulus would not necessarily be 
ceed Labour in its widest sense— the expenditure of 
onal or jntellectual effort—would still be rewarded, and 
b. labourer qué taxpayer would be benefited. The argu- 
~eats for nationalisation of such a vital industry as coal 
“ largely based on the admitted iniquity of the reten- 
rs on of the unearned increment by the capitalist and his 
ie iscendants.—I am, &c., ScoBus. 
The Savile Club, W. 1. 


AUSTRIA’S TROUBLES. 


TO THE EDITOR OF THE ECONOMIST. 





ens examine, : 
. en giovers who have b 


deration 
covering for the 





Sig,—The comments by Dr Hertz* on my letter 
wblished in your issue of April 16th call for consider- 
ile modification. I shall not go into details here, as it 
fall vould require too much of your space. I hope, however, 
that you will allow me to mention the following facts : 

- Artide 202 of the Austrian Peace Treaty deals with the 
eile disposition of the note issue, whereby each succession 
aan il State shall :—{a) Within two months after the signature 
s ‘the Treaty, stamp all notes in its respective territories ; 
within 12 months shall replace the money thus stamped 

- » its own Or new paper money. Czechoslovakia, as well 
al ws the other Central European States, was thus obliged to 
“parate its currency from Austria. The true result of 

aims of 8 Separation, which is the contrary of that alleged by 
eg J Hertz, is illustrated by the following quotation from 
ee te“ Economic Survey,’’ an official publication of the 
lable t partment of Overseas Trade (H.M. Stationery Office, 
ad oa 20): Owing to the separation of the Czechoslovak 
un ean uvency from that of the former States of the old Austro- 
rit that ““ganan Empire, the Czechoslovak crown has escaped 
right! “eenormous deterioration in the exchange in Austria and 
we cay muagary. In order to protect the solvency of the new 
riticisn wehoslovak State, all notes actually in circulation were 

Stamped by the Government. The justification of this 
urrency uu) IS ROW apparent, for while 270 Jugoslav kronen and 

t © Austrian kronen buy the 4 sterling, the Czecho- 
“aks pay Only 223 of their kronen.’’ 

Us absurd to say, as Dr Hertz does, that the inflation 
me a crown was caused by the separation. 
>. Tour and a-half years of the war the Austro- 

ee Bank issued only about 32 milliard kronen of 

1g a ‘ Compared with nearly the same amount issued 
‘a ae eee during the first 18 months after 
te iis Bais rom January 23, 1920, to the same date 

at te ote circulation of notes increased by 20.3 

ial mar per cent., according to the Deutsche 

eee ene. February 27th.) Here I must 
deiend ‘ight in th a bad mistake which arose through an over- 

g ous talation wees. my first letter, where the Austrian 

nilkards 4S given as 8o milliards instead of 30 
, 2.39 milliards of Austrian cir- 


ve ha 4 hon Anyhow, the 
a” | “ation on Apri ; on 2 
ss “ ion 14th (see the Economist of that date) 





= especially when con ‘j ots. 
ering Hungan ; -ompared with the neigh 


- habitants ony. w here for nearly the same amount of 
ame date 45 milliards were in circulation at the 
. e. 
or Was printed ed, fact that not a single uncovered 
ul hether Ty, ‘ in Czechoslovakia after the separation, 
ee ‘het Dr Herts - d ubts it or not. It is very strange 
wee lancesheet of oy  DOticed when he obtained from the 
oe %€ to Circulatic the Czechoslovak Bank his figures relat- 
he ieee that the liabilities of the bank are fully 





see Econ mist, May 28th. 
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covered by assets, and that the increase he mentions is 
completely covered by commercial guarantees, i.e., by 
discounted bills, or by loans on the deposit of securities. 
This cannot be said of the Austrian bank, which on 49.7 
milliards of liabilities has only 18.7 of assets. This should 
be adequate proof of my contention, but to disperse Dr 
Hertz’s doubts fully I should like to remind him of an 
article by an Austrian political economist and co-editor of 
the Oesterreichische Volkswirt, Dr Gustav Stolper, who, 
writing in that paper on December 11, 1920, about Czecho- 
slovak finance, says :—‘ Of all the Central European 
States, Czechoslovakia since the first day of her existence 
has devoted the greatest energy to setting her finances in 
order. She is the only State in Central Europe in which 
the bank-note printing presses have been out of action for 
18 months, and in which the Budget for 1921 does not 
show a deficit.’’ (Austria has a deficit of 42 milliard 
crowns. ) 

If Dr Hertz were sincere, he would abstain from seeking 
the cause of Austria’s financial distress outside _ its 
boundaries, and would see it in Austria’s own mistakes, 
which his well-known compatriot, Dr Stefan Muller, 
describes in Wirtschaft as consisting of “ half-hearted and 
inefficient financial policy.’’ 

Dr Hertz says, too, that ‘the enormous inflation was 
to a great extent the effect of the monetary separation, 
not its cause.’’ If this be true, why is the Hungarian 
circulation only one-third of that of Austria, when the 
Hungarian crown formed the same monetary unit? 
According to the theory of Dr Hertz, the effect should be 
the same. As regards taxation in Vienna, I gave the ex- 
planation in my last letter, and there is no need therefore 
to repeat it. It is futile to open the old wounds again and 
again. On the contrary, it is our highest duty to find out 
the common interests of all the Central European nations, 
and to act in accordance with them.—-Yours faithfully, 

Jr. Pokorny. 

Czechoslovak Bureau of Information, 8 Grosvenor 

place, S.W.1, May 3oth, 1921. 


HUMAN CLAIMS AND BLACKLEGS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—This discussion about human claims and _ black- 
lexs does not carry us much farther in the solution of the 
problem of unrest. 

The main cause seems to be the dislike of the workers 
to submit to an economic wage, but resistance will in the 
end be futile, for the workers will have to learn that the 
goods which they produce are too costly for the im- 
poverished consumer, both at home and abroad, to buy, 
and the result is unemployment on a large scale, and no 
human claims can alter thts. 

You ask ‘‘ What are these human claims that have to 
be satisfied before we have peace in industry? ’’ Well, 
when it comes to be boiled down, it looks something like 
this. The extremists among the workers would like to 
take over the control of all industries on confiscatory 
terms, they perhaps would not object to the present 
owners having a stool in the office so long as they confined 
their operations to giving advice when difficulties arose 
and things looked like crocking up, then the remedy would 
be to call upon the Government to make good; needless to 
say this would be nothing short of pure nationalisation. 

Several offers have been made of late years to hand 
over going concerns on very advantageous terms to trade 
unions, but these have been rejected; the moral is 
obvious. 

There is bound to be an abundant supply of ‘* black- 
legs ’’ so long as the life of the nation is mena ed by a 
section whose desire it is to starve all others into sub- 
mission to their demands. A WorkiInc Mav. 
June 1st, 1921. 


ee 


WAGES AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir—Why all this concentration upon wages? it 
would surely be better to concentrate upon prices. lo get 
prices down is the equivalent of getting wages up, with 
this advantage, that the fall in prices benefits the whole 
community, that is, the consumers. To raise wages 
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necessarily raises prices, and this immediately neutralises 


: . . - ~ d ‘ 45 it DO<< 
the increased wages. Nowhere has the increase of wages|to give the whole body of apital required 
been greater than in the U.S.A. One of the railroads there, | industry and commerce a quality of securit oe 


after the Government had taken it over for three years, 


intended and associated with a fixed ra: 
has now come back to the owners saddled with an increase 


ALe t int 


° ° . a iltleres 
for is there not necessarily in businesse 


in the pay roll of £8,500,000 per annum, and consequently | franchises, railways, trams, &c., largely , es 

is on the verge of bankruptcy. Steel workers who fought | fixed forms, a large margin of capital necessary i. 
pitched battles in the 1919 strike over there are to-day | capable of being thus secured? and (b) human . 
calmly accepting a cut in wages of 20 per cent. One | being what it is, may not a considerable part of +1... 
worker explained the reason by saying: ‘‘ We work per- | sent annual saved fund cease to get itself ill 
haps two days a week at $6 a day, and that brings us $12 | the powerful attractions being gone? The alk : 


a week. It is better to work six days at $4.80 a day and 
bring home $28.80 at the week’s end.’’ This is once more 
the inescapable choice between work and no work. The 
latter inflicts loss not only on the individual, but on the 
country. Wages, like markets, are not gifts. They are, 
on the other hand, things that have to be earned. It is in 
the truest interests of labour to point out this. If all the 
poor were suddenly made rich, would they plunge imme- 


reward is not precise enough, even if the comm 


idealised as Mr Tawney could make it. But th i 
when all is said, is a real contribution to the toil 


towards the “ next step.”’ ; ong 





‘Is Trade Unionism Sound? A Suggestion for Ou'fankiss « 
Power of Capital.’’ By J. H. Bunting. Benn Brothers. 6s ne: 


A PUBLISHER'S note states that “ this remarkable } 


diately into an excess of real work? If all men were rich er h mews 
what would be the incentive to production? The law of |@% Unknown author was printed and privately circu 


cause of work. The man who advocates increasing wages 
to keep pace with the increasing cost of living would be 
wise to advocate the reduction of wages to keep pace with 
the diminishing cost of living. It would tend to stabilise 
business if organised labour would advocate reduction in 
wages proportionate to reduction in prices and do so 
quickly. When a factory is closed up, the reason presum- 
ably is that it cannot be carried on so as to pay the wages 
demanded. It is alleged that the workmen are thrown out 
into the street. The truth is exactly the contrary. The 
men throw themselves out into the street rather than 
accept reduced wages. It will remain true to the end of 
time that half a loaf is better than no bread. Is it not 
the case that the Legislatures, both in this country and in 
the U.S.A., have passed regulattons interfering with the 
freedom of the individual workman to say : ‘‘ I prefer half 
a loaf to standing idle and having no bread at all’’ ? The 
public do not understand the intricacies of trade, but at 
least they see that for any man to stand with his hands in 
his pockets doing nothing is detrimental both to the man 
and to the community. 


appears (for clearness is not its strongest point) to} 
show that manual workers could best improve their » 
tion if they made the utmost possible use of 
saving machinery existing or to be introduced; 

to put any restriction on what any worker might d 
gardless of the sex of the worker, so long as the 
was suitable; and agreed to sell their service for : 
“highest wage that they could readily obtain.’ 1 
is certainly some truth in these contentions, but it « 
noted at once that some of Mr Bunting’s expressions 
vague, and Jeave wide open doors for disagreement 
difficulty. Who is to decide as to what work is “ 
able,’ and for whom? And what is meant by a \ 
that can be “ readily *’ obtained? The policy of tr 
to get the highest possible wage certainly does harm 
is pushed beyond a certain point; but it is extrem 
dificult to know where that point lies. Mr Bunting 
inclined to be dogmatic. ‘“ Every forceful increas 
price,’’ he tells us, “ by lessening the effective dem 
increases unemployment.’’ Is this necessarily true 
unemployment as a whole? Those who receive the 
creased price spend it either on consumption or cap! 
account, and the net result may surely be a transier 


Our trade returns are showing alarming decreases, but 
it is already estimated in New York that exports from the 


LS , e 7 4 ha cf ‘A ’ > 5 > inemn! mY) 
t A. to Germany in the fiscal year ending June 3oth employment rather than an increase of unemplo) 
next are to exceed those of any previous year prior to the | And what is a “ forceful’’ increase in price? 
war. Whatever Germany’s “buying power’? may ® 


amount to, or the currency in which she conducts trade, 
the merchandise which she is taking from the United 
States in the present fiscal year will be of greater value, 
measured in American dollars, than in any year in the 
history of the trade relations between these two countries. 
Meantime, the American workman is accepting without 
difficulty substantial reductions in wages, and in this is 
proving that he clearly understands that present economic 
conditions call for such reductions. —Yours, 


‘ La Constitution Allemande du 11 Aout, 1919."’ By René Pr 
(Paris) Payot. 18 francs. 
PROFESSOR BRUNET, while attached to the French En 
in Berlin, made a thorough study of the new Constite! 
of Germany, the result of which is embodied in his > 
He analyses that important document from every po! 
view. He compares the new democratic Const 
Germany with that of the old Empire, pointing out 
changes which have been effected, giving the rea 
they were made in the words of the leading Ue 
authorities, and considering the practical working 0 
new Constitution and its consequences upon the ues 
State and nation. The new Constitution is of the nis 
interest, because it contains some very daring experi™ 
Socialist pressure on the one hand, and middi F 
ance on the other, gave to many provisions 4 © 
contradictory character. For instance, Arti le IS. 
— Property is guaranteed by the Constitution. er 
and limitations depend upon the law s."’ Article ‘>t 
us, “ The right of inheritance is guaranteed by t - 
law. Taxes on inheritance are determined by legisia” 
The first sentence in both cases was drafted to satis : 
non-Socialist elements, and the second sentence 0 » 
those who preach the class war and confiscation. 
thoughtful and weighty book may be 
mended. 


P. wr. Na 
P.S.—Dairy Produce in Ayrshire.—Milk, butter, and 
eggs are selling at a reduction of 50 per cent., and grain 
30 per cent. cheaper than recently. . 
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REVIEWS. 


** The Acquisitive Society."" By R. H. Tawney, Fellow of Balliol 
College, Oxford. G. Bell and Sons, Limited. Pp.242. 4s 6d net. 


Tuts is a work of erudite and academic quality, written 
with much dignity and sincerity of purpose, and contain- 
ing many noble passages. Mr Tawney asks for a society 
organised for the discharge of “function and service."’ 
To him the great weakness in our scheme is the nominal 
and legal control of the conditions of industry in the hands 
of “functionless property owners,’ i.e., ordinary share- 
holders. His capitalist will be on the footing of a 
debenture holder, or, at most, a preference holder, and 
must not be entitled to receive residual profits nor to 
control management. Mr Tawney has not given 


heartily re 


‘The Oil and Petroleum Manual, 1921.” 
(London) 11-12 Clements lane, Lombard street, 


a d 
Tuk 1921 edition ‘of ‘The Oil an opportu 
® . a ‘ an <a 
Manual’’ makes its appearance at al apparet' 
moment. This year’s issue contains an ap 


By Walter R. _— 
E.C.4. 7 o™ 
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boo BOOKS RECEIVED. 


Prices and Wages. 

a (London) P. S. King and Son, Limited. 25s. 
on Canada’s Northern Oil Fields. 
eet Canada, 49 Wall street. 
Taxation and Public Expenditure. 


do, re. (Concord, N.H.) Rumford Building, 10 Depot street. 
: Currency and Employment. 
=" Reply to the Anti-Deflationists. 
a Hare, K.C.I.S. 
_ Limited. 2s 6d net. 
: The Fruits of Victory. 
Norman Angell. (London) W. Collins, Sons, and Co., 
Limited. 8s 6d net. 
Solvency or Downfall. Squandermania and Its Story. By Lord 
on Mo Rothermere. (London) Longmans, Green, and Co. 2s. 
te The Manchester Guardian Commercial Year Book, 1921. (Man- 
tine i chester) Guardian Building, 
as An authoritative review of Manchester's numerous industries. 


eman Siorthose’s Commercial Ready Reckoner. Stating the Value of 

Weights ranging from } cwt to 50 tons at Prices 
the in- extending between 1d to £3 14s per ton inclusive. 
capit Tenth Edition. (London) George Allen and Unwin 
sfer Limited. ros 6d net, ; 


The Nineteenth Century and After. June, 1 
d ° 21. 
Constable and Co., Limited. Z - 


Kubber, Tea, and Other Tropical Produce. (London) Pub- 
Pr a by Walter Judd, Limited (fer Harrison and 
| rostield, Limited), at 97 Gresham street, E.C. 2. 

Messrs Harrison and Crosfield, Limited, are to be complimented 
agen the issue of this interesting volume. Even to those familiar 
tae name of this firm its activities in fields outside the rubber 


and + 


h ang tea industries will come as a s 
a Surprise to many people. Th 
DOok j if x » ii - P , . 
7 k a adding to any library on Eastern trading. 
he el fe . 
he British Chamber of Commerce. Paris. Annual Report 
_, oF 1920. (Paris) 6 Rue Halévy. 
The Trade of Hull and the Humber Ports. (Hull) Offices of 
th é‘ . . , . ° 
vk * the Eastern Morning News, Limited.” ts. 
t fair  peblication i$ Dow in its twenty-first year, and embraces a 
' vite Saerthentive survey of the industries of the Humber area, 
erma United a. up to date of the oilseed crushing cenire of the 
és ialesre ~ _ Special attention is given to a review of this 
incon feature being the full-page charts showing price 
D ‘ons in linseed and cottonseed and their products 
ivectory o St Aor . . “i 
¥ of Shipowners, Shipbuilders, and Marine Engineers, 


1927. (L Ma 
Limited. on Directory Publishing Company, 


4hcome-t Ro, ° 
Profs ig Profits Duty, Super-tax, and Corporation 
a Exem ve _tendbook of Rates, Allowances, and 
ton Poos —e Or Ig21-22. With Tables and Examples 
-posed in the 1921 Finance Bill. By Charles H. 


ol] , r 

a ey. (London) Waterlow and Sons, Limited. 9d 

A World ix Travail. 
trated, 


The gen 
—_ Company, mnacer of the London and Lancashire Insurance 
ese retarned from a t —Mr F. W_ Pascoe Rutter—having recently 
PUt together in one tour round the world has been persuaded to 
A few copies are anny a his impressions for private circulation. 
Orphanage oo ae le for purchase in aid of the Insurance Clerks 
the Seermac, each. Communications should be addressed to 


etary, 
London, Bc, "urance Clerks Orphanage, 65 Watling street, 


(London) 


_—_ 


By F. W. Pascoe®Rutter. Illus- 


THE ECONOMIST. 


taken 
in addition to the 
companies con- 
h oil production operating in all parts of the 
lad to find that attention has been paid to 
er t "principal foreign companies, as it has often proved 
veult to obtain details of some of these undertakings. 
Ut ir. also given of the officials connected with the 
: < and these include 1,886 directors, 344 secre- 
d 188 consulting engineers, managers, agents, 
ames and addresses and company connections. 
each company include the directors and 
r property, 
$ Wo hase consideration, number of wells sunk, oil pro- 
on, and description of work in progress, capital if 
gered to the public, calls, dividends, and financial posi- 
tion as disclosed by accounts, also latest price of shares. 


By Percy Wallis and Albert Wallis. 
(New York) Union Bank of 


The Annals of the 
tas American Academy of Political and Social Science. 


Deflation of the Currency. A 
By Sir Lancelot 
(London) P. S. King and Son, 


A Sequel to the Great Illusion. By 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | Account. 


June 15. 


on Wednesday and Friday. Those who have stuck to thei 


1 


markets have had little to boast about in the way of business 
The success of the five-town loan—the Derby and Reading 
portions being immediately subscribed—is an indication that 
investors continue appreciative of good stock offered cheaply. 
The amount of National War Bonds converted into the 3) per 
cent. stock is considered poor, although the Stock Exchange 
did not anticipate any great success for the scheme from the 
first, the House argument being that the majority of holders 
had bought National War Bonds purely as short-dated invest- 
into a longer security. The 
and the 


ments, and would not exchange 
market in the 3) per cent. stock opens on Monday, 
starting price is likely to stand about 62, at which the return 


effect of the 


on the money will be £5 13s per cent. The 
Victory bonds, and various Consol market favourites. Consols, 
India Government stocks, and various others upon which the 
interest falls due on July 5, were quoted ex dividend on Thurs- 
day, and several dozen Colonial issues had their interest-pay- 
ments taken off on the same day. A fair number of foreign 
Government bonds are also quoted ex the June Ist interest. 
Speculation in German bonds is less active than it was, with 
1 


prices leaning to the lower side. Lively dealings have taken 
place in the Norwegian Government © per cent. scrip, and 
the price, after being j premium, fell to liscount before i: 
recovered to a small premium. Two or three hundred dollar 
securities, including the Japanese 4} per cent. loans, have 
been marked up substantially, in consequence of the in- 
creased value of the dollar as compared with the Z sterling. 
French Government bonds are quiet. Mexicans are better, 
in consequence of the report of the committee in charge otf 
the interests of holders in Mexican utility companies. The 
committee suggests payment of 75 per cent. arrears of interest 
in cash in various cases, with the balance to be paid later, a 
suggestion which is very much of a pleasant surprise, seeing 
that holders hoped for nothing more than 50 per cent. in casn 
and the balance in some kind of funding scrip. 

Home Railway stocks are in languorous condition, nor does 
the prospect of an early settlement of the coal strike bring 
buvers into the market. The Stock Exchange ascribes this 
indifference on the part of purchasers to the fact that the pro- 
tracted strike has accentuated the unwillingness of people to 
speculate even in a mild way, and consequently there is no 
public support to absorb stock which comes in automatically 
from deceased accounts, &c. The Underground group gave 
way with the rest, and the recent strength shown by various 
London tramway issues has subsided with the railway stocks. 
Canadians are better. Grand Trunk Pacifics gained several 
points on the statement as to resumption of interest. Argen- 
tine railwavs continue weak, in consequence of the traffic 
outlook. United of Havana has recovered after its sharp fall 
on the passing of the interim dividend. Forestal Lands are 
flat, owing to apprehensions of reduction in last year’s final 
dividend of 12 per cent., which made 18 per cent. for the year. 
Egyptians show no particular change, though the tendency is 
heavy. 

Rubber shares are a little better, because of the fact that 
last week’s deliveries of rubber were rather higher than the 
amount of rubber landed. Whatever mild optimism this en- 
gendered was somewhat dimmed, however, by the Malacca 
company passing its dividends on ordinary and preference 
shares. Yesterday’s opening of the Rubber Exhibition is 
expected to point a way for fresh uses to which rubber can be 
directed. In the oil market, the meeting of the Burmah 
Company shareholders in Glasgow negatived the proposal to 
increase the dividend on the first preference shares by 3 per 
cent., and this was regarded as a bull point for the ordinary 
shares. The price of the latter, after being acutely weak, 
rallied substantially, giving a firmer tone to other leaders in 
the oil market as a whole. Paris, however, is a steady seller 
on any rise. Shipping shares are quiet, though maintenance 
of the Indo-China’s dividend of 50s per share on the deferred 
shares aroused no little satisfaction. There is no more than 
bread-and-butter business passing amongst bank shares, and 
the insurance group is dull, with several of the ‘“ heavy ”’ 
issues difficult to sell at the moment. Dunlops have fallen in 
consequence of the fear lest the shares to be released under 


In spite of the withdrawal of the usual train services to 
Epsom, the attendance in the Stock Exchange visibly suffered 


posts have found rather less attention paid to gilt-edged stocks, 
and, with speculation still quiescent, it may be said that the 


newcomer’s advent has been unfavourable to the War Loan, 


the arrangement with the Dunlop American company may. 
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shortly come to market. Anglo- Argentine Tramways 
strengthened on account of the excellent showing made by 
the report. The cable group goes steadily ahead, a number 
of fresh rises being credited to the list this week. Marconis, 
on the other hand, aroused no interest, and consequently prices 
are dull. Iron, coal, and steel and armament shares benefited a 
trifle from the removal of the embargo upon handling imported 
coal by the trades unions. In the catering group, Lyons are 
firmer on dividend hopes. The textile market is none too 
good, recent reports showing that the principal companies are 
having a bad time just now. A fair amount of activity is 
noticeable amongst recent issues, and preference shares in the 
Brunner Mond company, Nestlés Milk, City of London 
Electric, Glaxo, and others, are attracting investment business. 

South Africans remain in the doldrums, in spite of the 
strength of gold, the metal. The dividends tor the current 
half-year are being awaited with more than usual curiosity, 
tinged with a trifle of anxiety, having regard to the w ay in 
which gold has moved during the six months. De Beers 
moved up and down under the influence of Paris operations. 
The Rhodesian market is as quiet as the Kaffir Circus. Specu- 
lation in Russians has subsided to some extent, but prices are 
better. Mexican mines have moved scarcely at all. Various 
Indian mines are better, on attention being drawn to the 
effect which the rise in gold is likely to have upon the com- 
panies’ profits. Faint efforts to infuse life into Nigerian tin 
and gold-mining shares have met with litth response. It may 
be said, in fact, that while business in the Stock Exchange 
as a whole is quiet, in the mining market it is practically 
dormant. j 








To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 


readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nomina! Cash First Lia- 


ae ee Payment. bility. 
ISSUES OF THE WEEK— - - 
_Amonnt previously recorded.... .. .. 88,987,918 


TrREAsURY Bonps. 


. ° £ 
Receipts April lst to Apri] 30th ...................... 958,935 
RE ei 39,000 

LET PTR RS 997,935 


NATIONAL Savincs CERTIFICATES. 
Net Receipts into roe Excuequern WEEK Enpep May 28, 1921, 


é £ 
April 1 to May 28, "De EL EBSD. ccccccccces 100,000 .. 100,000 
: * Adjusted figure. 


Tothe Public— 


Derby Corporation, £750,000 6% 
Red. Stock (red. at par 1940- 


1960), issued at 954% (June 1) 750,002 .. 716.250 


37,500 678,750 
Gateshead Corpr’ation, £650,000do 650,000 |. 620.750 32,500 588,250 
Newport (Mon.) Corporation, 

£400,000 ditto fide Weists 600,000 .. 573,000 30,000 .. 543,000 
Reading Corporation, £500,000 do 500,000 |. 477.500 25,000 .. 452,500 
Wallasey Corporation, £500,000 do 500,000 .. 477.500 25,000 452,500 
General Electric Co., £3,500,000 

7% Mort. Deb. Stock (red. at 

par 1922-53), issued at 924 % 

WOUNDED So Seccstececc tee cirat. 5,500,000 .. 3,237,500 .. 175,000 ..3,062,500 


Cape Explosive Works, Limited, 

£1,000,000 74% First Mtge. 

Deb. Stock (red. at par 1925-44), 

issued at 95%)....2........... 1,000,000 .. 950,000 .. 50,000 .. 900,000 
Durelco, Limited, £65,000 First 

Mtge. 8% Ptg. Deb. Stock 

(réd. at 102% June 1, 1925- 

1936), issued at 97% (May 27) 65,000 .. 63,050 .. 6,500 .. 56,550 
Southampton Gas Light and Coke 

Company, £50,000 7% Red. 

Deb. Stock (red. at par June 30, 

1931), issued at par .......... 50,000 
Tottenham District Lignt, Heat, 

and Power Co., £91,650 74% 

Morts., at par, red. atjper 1951 - 

July 1, 1936 (June 3) .......... 91,650 .. 91,650 .. 9.165 .. 82,485 
Southgate and District Gas £30,000 

78% Deb. Stock at par, red. at 


50,000 .. 5,000 .. 45,000 


par July 1, 1931 (June 3)...... 30,000 .. 0,000 .. 3 .. 27,000 
Total offered to public.......... 7.287.200 ~aaee athena 
To Shareholders only— * ** 7,28 ‘ae 398,665 . -6,888,5355 
Ane eerie Oilfields, 290,000 
Ord. Shares, £1, at se obcéceé 290,000 .. 290 Es ts Or, .. 253.750 
Cicely Rubber Estates, 127,000 Ord. y000 56,250 ” 
Shares, 2s, at 3s ........ a 12,700 .. , 25 | 
Sedenak Rubber Estates, 40,000 8°, 19,050 .. 6,350 .. 12,700 \ 
Cum. Ptg. Pref. Shares, £), ‘ 
i lt lagi pana a »-- 000 .. 40,000 -- 5,000 .. 35.0003 
Total offered to shareholders ed ' 





GURY . oi. ic cccces 56 -b0des be see ee 349,050 at 47,600 - 301,450 
Total offered for subscription to date | Total offered for subscription for 
m- on year— 





Se ae cen ahd eS eee rere fose/069,91 
ae 367,884,528 SP sovbconbevibs ciation 1,393,581,441 
BEER nhnedveseesss qvonesces 610,607,552 SD btunet ccnennéodhinn 1,318,596,010 
DET acnnecnesteoenegeeesns 998 644,467 Sl nethidcbxtacest oe 4 585,436,850 
rr 234,356,157 SE suthiutbatincoeddiat 685,236,326 
191s a bdE6bS 06 dS ccddesC® 71,901,376 1914 512,522,633 





(Mon.) 


1940-1960. 
December 15, 1960, 
chase in the open market or by ayreemen: 
have the opti 
at par the whole of the outstanding amount of ; 
time on or after December 15, 1940, on giving 
The dividends on each of the stocks 

half-yearly on June 15th and December 1} 


each 


forfeiture. 


the 


investments. 1 
have been over-subscribed. 


at 924 per cent. 


to the holders. 


Company, 


present 


the company 


contended, 


charge on the 
It is estimated 
issue, 


goodw ill 


at the nominal 
amount to 


Profits 


markable state 


to pre vide 


Past profits ha 
An interesting feature 
does not stipulate as an alterna 
have the option to purchase debentures on 
should ensure 

are lucky enough to have 

Subject to our comments, the issue is a go 


3 
Cape Explosives Works, Limited.— Autborisec 
:500,000, divided into shares of 41 each, wi 
held or controlle 
This is an offer for 
gage debenture stock 5 | 
authoritv for the creation of further ce! 
passu with this present issue, 
The whole 


below par. 


investors who 


established in 1899 to secure 
dustry a supply of cheap explosives. 
to be a successful proposrtion, and 
being developed on 
1911, but 
to depreciation. Asset 
allowed for goodwill or patents. There 
. - | . ‘ f= > 27 t 
Beers Consolidated Mines of £.753,743: 


4; 500,000 


These 


corporation 


Limited, 


outstanding 
debenture stock redeemable 


There 


directors 


£:1,234,482. 


al 


ve shown 


Beers ¢ 


» of £, 1,000,006 






June 4, 199) 


Pive Corporations Loans. — Issues of 
Corporation, £650,000 Gateshead Corporation 
Corporation, 
£500,000 Wallasey Corporation 6 per cent 
will be redee; 


previously 


> 


the first dividend for a full half-year’s inter. 
on December 15, 1921. Instalments may be pa 
after June 24, 1921, under discount at the 1 
per annum. 


In case of default in the payment 
at its proper date, all sums previously paid wil 
he Ministry of Health requires th: 
porations to make annual provision by means of 
for the ultimate redemption of the debt created 
and to furnish annual returns showing the 
accounts. 
separately upon 
proceeds ot 


—and the 


corporation fund 
present issues 
applied for housing and other purposes. he 
The Derby, Reading, and Gat 


General Electric Company, Limited.— Authorised shar 
capital 6,000,000, of which £°5,390,656 has been Th 
is an issue of £,3,500,000 7 per cent. mortgage del 
This debenture stock is limited t 
and will be repayable at par on or before September 30, 
by the operation of a cumulative sinking and 
per annum, commencing in 1922, to be applied in | 
at par, but power will be reserved to redeem the whole 
part of the outstanding stock at par on September ) 
or anv subse quent interest date, on giving six months’ 1 
:; The stock will be secured by 
favour of the London City and Midland Executs 
the stock 
specific mortgage upon the main part of the \ 
hold and leasehold properties, including fixed plant an 
nery and a floating charge upon the remainder 
pany’s assets. 
cent. first 
company’s option, : 
holders the option to exchange for debenture stock 
at par. The 
accepted by practically 
trust deed, the company will covenant to deposit 
trustees, out of the first proceeds of the issue of thi 
sum in cash 5 per cent. 
the outstanding balance of the 4 per cent. stock, so 
all liability. \ 


at 


company have 


believe that 
whole of the 


in excess of the nomina 


present issut 
constitute 


of the company’s 
that, 


including 


assets are 


patents are taken 
of £1. Property 

Thus while general 
issets provide excellent cover, the specifi ch: roe 
given from 1915, and 


£. 280.000 
~* ’ 


rest and sinking fund 
a surplus over 


about these 


42 


at g5 per cent. It 


1.3 


to he reserve 


the issue will be 
in ‘ ar i qual annual 
1944. by drawings at par in equal ro te 
beginning on January 
debentures by purchase 
also reserves the right to pay off deben 
time on giving six months’ n 
to the South Atri 
The busi! 


1925, or the 


the open 


re 


notice 


the 


an expanding scale. ' 
should he notice 
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aa = 


‘onsolidated Min 
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IN’ 4 per cane 


1921.) 


The proceeds of this issue will be 





used to 


by th OT ces and to extend the operations of the com- 
ropa} = 0 Tah ire stock is secured by a trust de ats consti- 
gen. + <6 fic charge on the company ’s freehold land and 
t Sa fest - and mac hine ry. From the figures given it 
giidings, xe re ate the precise value of these fixed assets. 
ss re to estit re 4 ating y ch: irge on the rem: iinin gr assets, 
wever re st imp rtant of ‘all, the issue is unconditi 


ayvinent of interest and repayment of 
Consolidated Mines, Limi ited, It is 
oa therefore: that the issue was over-subscribed 
few urs The Central Mining and Investment 
} Saal to subscribe for the stock at £90 per £ £100, 
aving underwriting and over-riding commis- 


an, *anteed both for 
she the De Beers ( 


it 


n 
‘ n 


ssue expenses. 


Durelco, Limited.— Authorised 


«8 has been issued. 


share capital £300,000, of 
This is an offer for sale of 


. a + mortgage 8 per. cent. participating debenture 
£9 taal Aen per cent. In addition to the interest 
t the price “A / 


Se nt holders of the stock are entitled to pi articipate to 
rd of the surplus profits after the payment 
1d of 10 ) per cent. on the ordinary capital, until 


st of 4 per cent. has been received, making the 





: cal of interest 12 per cent. This is somewhat of 
Ae iehenture stock. The company will create an 
< sing f beginning on June 1, 1923, which fund 

i r by purchase or drawings, at the option of 

woes. These debentures will be secured by a_ speci fie 

the outstanding debenture issues, Duram, Limited, 

1M - cturers, Limited, and Cryselco, Limited, which de- 
~ constitute a first mortgage on freehold land, 
tings. plant. &c.. and by a floating charge on the assets of 
, Limited. The fixed assets and property of these three 
‘oc are valued by a well-known firm at £:102,271, and 
surolus assets are valued at £280,559. Thus the deben- 


eres appear to be well 


covered. Profits are given from 
ss debentures are offered by the Investment Registry, 
t the purchase price is not disclosed. Before pur- 
these debentures intending investors are strongly ad- 
«| to read our comment on this undertaking which 
in tl nomist for July 10, 1920 (see page 58). No 
as to a Stock Exchange quotation. 


Limited.—A 


IQI7. 


ST ice 


bey Sovereign Pencil Company, 


nancial house is offering 4,1 fully-paid ordinary 
s in this compan) at 14s each, including ‘‘ the 


Jend just declared of 1s 6d, less tax.”’ We referred to this 
moany in the Economist for March 12, 1921 (see page 571), 


hen we criticised the advertisement which was inserted in the 
ss to comply with Stock Exchange regulations. We con- 
ur remarks as follows :—‘t Before any cautious in- 


stor, without inside knowledge, 
t nen martret. |} : 
te open market, he would be wise 


purchased these shares on 
to obtain further particulars 


the value of assets and past earnings of the two com- 

nies mentioned above. The information given in the adver- 
ised statement is insufficient to enable us to gauge the value of 
shares.’ The information contained in the circular 


certainly detailing favourable 
the matter of the value of 


while 
leaves 


1 we have eived, 
\<3 


SUITS ] tne year 1920, 
os . 


xct$ StLU Vague 
ad2u 


Anglo- Ecuadorian Oilfields, Limited. — Authorised 


capital £500,000, in £1 shares, of which 180,007 have been 


’ ~ 


isued. This is an offer of 290,000 shares of £1 sari. at par, 


sharal lar ° 1. : : . 

arenolders of Lobitos Oilfields, Limited, and Anglo- 

sacorian QOilfields, Limited, in the proportion of one 
ae _ for every two shares held. The issue has 
ren ten 


Cerwritten for a commission of 5 per cent. and an 
ing « mmission of 3d per share. The company was 
*@ to acquire as from January I, 1919, property in Ecuador 
the Lobitos Oilfields, Limited. The consideration was 


a . ; - . . 

rates : paid 4.1 shares, and to provide further working 

; D vendors agreed to subscribe for 80,000 shares at 
ie 1gt9 and 1920 quotations for the £1 shares have 


et 


een 52s 6d and 22s 6d. 


Sonthampton Gas Light and Coke Company.—The 


Was 


neorporated by Act of Parliament in 
450,000 7 per cent. debenture stock, ‘ 


1848. 
‘ redeem- 


ue at nar af 


od - ji me 7 1931.’’ The present capital of the com- 
a £947,740 ordinary § per cent. stock and 

“45 4 DET ce nt. ar > ‘tT 
debenture stock. There are also pr emiums 


arts ZR 
Ns 1,500. 


Lote OO The interest on this present issue of the 
ere stock will rank pari passu with the interest on the 
rants per cent. debenture stock. The company has been 
al 5 powers under the Regulation Act, 
nat t 18 hoped, will enable the directors to revert 
Ordine. .y2) 4 Maximum dividend of 5 per cent. on 


G mas 


4 naa This was reduced in 1g18 to 32 per 
1917. Thig a mum = dividend was paid from 1848 
TOspectue m1 'S a well-secured debenture, but the 


ad in cn ‘ No mention of a Stock Exchange quotation, 

uence purchasers may find difficulty. in effecting 
essity arise. We have before drawn atten- 
e word “ redeemable ” in prospectuses. A 
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well-known legal authority 





4 
cording to the plain meaning of the English language as 
spoken and understood by the English man the stre 

hether in the ¢ i or elsewhe e, the wor re t - 
LOleE s no } in obdligat to redes , DULL mere 
imparts t it t S u rp erty rete ed to is hable 
redemption.”’ If this opinion holds good, it means. rdit 
to the terms of the prospectus, that the company has an opt 
to redeem this debenture stock at ‘ Jur 30, I93I, | 
that there is no obligation to redeem at this date. 


The Tottenham District Light, Heat, and Power 


Company. Shere orated by Act of Parliament in 1859.— 
Issue of £91,650 7} per cent. registered mortgages at par, 
be redeemed by the cor pany at par on July 1, 1936, or at the 
. Hoar Piet ea ey re . a ° ; : 

Opuon of the col ny, a the rate of 4.102 per £,100 on 
after July 1, 1931. In the advertised abridged pr sspectus n 
mention is mad f any Stock Ex: e ¢ ti Assuming 
: geq Assuming 
that these mortgages are to enjoy the degree of marketabili 
which a quotation would give them, the investment is attractivs 


Southgate ana District Gas ney op —Ine anporate d 


by _-Act of Parliam in 1866, Issu ( £53 7 wi er cent 
lebenture stock at : be ( | ie I, 19 
[he net revenue of the company f ie ed D. ibe 
31, 1920, Was 4,114,191, and as the total interest on loan ca 
including that now to be issued, requires only £53,050 
annum, investors are well covered as regards interest. Las 


million cubic 
he difficulty of 
effecting sales when issues are so small, the investment is 

excellent one Incidentally, Messrs Richards are to 
be congratulated on the clear and concise manner in which they 
draw up their 


year’s 
pared 


consumpti 
. , : 
With 215 


n Of gas 
millions in 


Was 259 


ae 
IQI?. Subject to t 


ieet, as con 


prospectuses. 


Cicely Rubber Estates Company, Limited.—This is an 
offer to shareholders only of 127,000 ot 
at a premium of Is per share, in the pri 1 of one share 
for every five shares held, whether preference or aaiaian, ‘The 

has been underwritten by the Cardinal Investment Trust, 
Limited, at 6 per cent., with an en commission of 1 
per cent. and a call option upon 31,750 ordinary shares for a 
period of two years at 3s per share. On M: 1V sth last dealin 
were marked in the Stock Exchange supplementary list 
58 3d per share, but the price appears to have fallen consider- 
ably since that date. The company has been prosperous in 
the past, and there is no re why it should not eee 
in any revival of better economic trading conditions which m 
overtake the industry whole. 


din: iry sh: ires of 28 €al h, 


porti 


issue 


ason 


asa 


Wilson’s Asbestos-Cement, Limited. — Authorised 
‘apit. il 45, 000, divided into 20,000 I10 per cent. cumulative 
a el shares of 4.1 each and 20,000 ordinary shares of 
5s each. This company, a prospectus in the form of a circular 


letter states, has been formed as a public company, for the 


purpose of acquiring he business of Wilson and Co., which 
is described as ** building specialists, trading particularly in all 
descriptions of asbestos-cement goods.’’ Extracts from certain 


is are cited as a proof of the excellence of the com- 
No figures of assets or liabilities are offered 
the usual statement of | we are in- 
incre profits have been made by Wilson 

from the year 1912 up to the _period of Government 
restrictions in 1917.’’ And after stating that ‘* since that 
period a further revival has taken place,” we are told that 
‘* this vear, especially, shows most promising business accru- 


publica tio! 
pany s goods. 
and in lieu of 
formed that ** 
and Co. 


profits, 


past | 


sine 
a Ing 


ing.’’ Investors will certainly not be content with such vague 
statements without substantiating figures. It is stated that 
‘the ordinary shares ’”’ will be allotted to the vendor ‘“ as 


for the transfer of his business. ” Why is 
ynsideration value for the transfer of the business 
state prospectus further states that the directors now 
offer cent. cumulative preference shares for 
subscription at par, and in a letter from the British Industries 


part consideration 
not the full c 
1? The 


10,000 10 per 


and Trade Promoti ies, Limited, which accompanies the 
prospectus, it is stated that this undertaking has secured an 


shares in the com- 
shrewd investor may 
and after that 
which to invest his 


option on preference 
pany, and 
peruse ali this 1] 
he will seek some 


money. 


10,000 10 per cent. 
can offer them at par. The 
printed material with interest, 


other quarter in 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


Price 
Last 
Week, 
Latest 
Price. 


34%,1925-28.. 884 .. 88 .. .. | Local Loans 3% .... 535 


Rise or 
enone Fall, 
Price 
Last 
Week. 


War 44%, 1925-45. 81 -. 814 ..+ 4! Aust. 54% debs. 1922-79 1.95 -. | 
Loans } 5%, 1929-47... 88%.. 87¢3..+ 3) Canada 44% 1920-25.. 1.82 rr 


(aa 1929-42.. 97; .. 97% .. | India 34% Stock .... 574 


Fundin 4%---- Te .. TE ..— §) N-S.W. 54%, 1992-27.. 21. 3 + I 
VictorsBonds 4% .... 798 .. 78 ..— 14) U.of8.A.44%,1920-25.. 95 2.95 2... 
Consols 24% ........ 6 BB Victoria 5$%,1924-4.. 4 6.94 1) LL 


Irish Lami Btock 285 50 i eee es 
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Banks. 
203 ¥4 2% 58 
3 Eas SE 





Rate % per Annum, except 


‘June 4, 199). 
DIVIDEND ANNOUNCEMENTs. 


—_—_ 


r where | 





Barclays B (£1, f.pd.) 2¢h-- 2yh-- marked %, or stated in C 
Llo with a) BB oe 2B ve ce | (BIO) ....- reer eenee °inteste Ae in Cast 
as Gee r ‘ | Nat. Bank of S.Africa 118... 14..+ 32 Name of Company. ee Se. t Pinal dh 
F | (g10 Interim Date of Methai 
Midland (£12 with . | (BIO) ceeeeerenseees or Pay — 
enh tan 63 .. Gi .. «+ | Nat. Prov. & Union of Final at . 
London County West- ro = with 9%... 9 «.— & » | ment. Payment 
° Parr’s Docccccccccce Railways. 
(£20 with £5 paid) 143..143.. .. | Standard of S. Africa 10} .. 10} ..— 4 | Alabama Great Southern peosebes 3% June 29 
(£20 with £5 paid).. Great Indian Peninsular........ 2%. Less tax 
Colonial and Foreign Railways. Samana ant Sontiogs, Pref.....| 6%) .. dine 
an nks. 
eee. 3° --~ ee AS ++ OE °° § | Banco Nacional Ultramarino ..| 8 %t \June 1! Less tax 6) ; 
B. A. Gt. Southern .. 52).. 52 ..— $ | Mexican Railway.... 16 ..16 .. «. | Bank of Abyssinia... -.......... 9 ps. June 7 Less tax 6; in & 
Buenos Ayres West.. 52 .. 517 ..— Do Ist Pref. ...... 3B i.e SB ce oe B ~ of New South Wales...... 10 (& b onus 10/| p.s.) 
Canadian ific ....143 ..144 ..+ 1 | Do 2nd Pref. ...... sett .66  «s — RR 7 vi 
Central Argentine ..47..47 .. .. Ban Paulo .......... 331... 1813..+ § D —— of Morocco ........ 8% 
Grand Trunk Ord. .. 43.. 48..— & | United Havana...... 60 ..62 ..+ 2 Gm ner gnscceezs sees: seeceees * 
American Railroads. Uaranty Drust of New York....| 5%) .. - 
m Imperial Bank of Persia ........ 3) p.s.* June 15 Tax fres 
Chesapeake & Ohio.. 73 .. 74...+ 1 |Southern§ .........- 26 .. 26 .- +. | Molson’s Bank, Montreal ...... % July 2 
TD sc0secdsscccsces 17 .. 17h..+ 4 Do Non-cum Pref... 62 .. 61 ..—1 | P. and O. Banking Corporation 33% Less tax 
Do 4% lst Pref..... 25 .. 26 ..+ 1 | Royal —_ of Australia........ 10 
Foreign Government Securities. mo a ai 
Argentine 5%, 1886-7.. 93 .. 93 .. .. | Italian 38% Rentes.. 28... 28 «. «. Mining. ° ess ta 
Belgian 3% ........-. 574.. 58 ..+ § | Greek Monopoly4%.. 324...35) --+ 1 | Cassel Cyamide ................ Mps.* Jane 2 Less tax 
Brazil 5% Fund, 1914 564.. 56 ..— 4 | Japanese 44%........ 109 ..1103 ..+ 14 Esperanza Copper.............. Less tax 
Chilian 44%, 1895.... 64... 64 .. «. Do 4%, 1910 ...... 60 .. 61 ..+ 1 Tea and Rubber. oe 
Chinese 5%, 1912 .... 67 .. 67 .. .. | Mexican Cons. 1899.. 61 .. 60 ..—1 | Chersonese (F.M.S.) ............ on Less tax 
Egyptian 4% ........ 61 ..61 .. .. | PeruvianCorp.Pref.. 18 ..18 .. «+ | Jhanzie Tea.................... .- June 15 Less tax 
French 5% ...+++se+s 4% .- 7 oo ; Russian 5%, 1906 .... 144.. 70 oe ss ihc evnscconsened 15% June 2] i 
Be Wibesccccesccce 35. HW — Spanish 4%.....+. aes Eb «SED Se Ease Geteager EE cpm tain’ pat ; 
I la %t Tax free 
Telegraphs. . Selangor Rubber ............... fi ps.| .. Less tax 
Anglo-American" A” 16 ..16 .. .. Marconi Canada .... ag.. AR... Sungei Way (Selangor).......... /6 p.s.4 June 14 Less tax 
Eastern nna. BED.. 1674..+ 2 Marconi Marine .... 144.. lf:--— d | Sunnyeama Co., Pief .......... % ee 
MarooniWireless.... 24§.. 2;5..— & - Other Companies. ‘ 
British Railways. i lexant DT htccheeenneses 4 June 15 a 
Great Central Pref... 103.. 10}... .. | Land N. W. ........ ho oo Slee] ga. | * | Semen 
Great Eastern ...... 28 .. 28 . | L, & 8, Western, Def. ae 2 BD ww § Bergmann Electrical, Berlin... e a 
Great Northern Def.. 273.. 27 = Metropolitan ........ 964 .. BES oe oe B. J. Forder and Son’ pre een ia sis Bees ta: 
Great Western ...... 694.. 69 — Metropolitan District 19 ..19 . Britishé ArgentineStm.Nav igatn nis ms Less te : 
Lancs, and Yorks.... 52 .. 51 -1 Midland Deferred.... 454 .. 45 aaa Buderns Iron Works Wetzlar a 2 ier 
Lond, Brighton, “A" 42... 414 ..— 4% | North British Def.... 12 ..12 .. ++ | Canadian General Electric... 2% July 1 
London, Chatham .. 53.. 54.. -- | North-Eastern ...... 74 .. 133 »-— § | Cariton Main Colliery rg 5 os 7 Tax free 
Do Arb, Pref. ...... 40..40 .. .. | South-Eastern“A".. 23 .. 25 .- +» | Clover Spinning ..........0. | ps 2. | 
Miscellaneous. eneeteintnd Gas (Balt more) ..| $2 ps. July 1 , a 
Aerated Bread (£1) ad lk oo 14... on | Lipton (£1) at, a, 1 3 a —— Dane oc ceecescccccoscceses oe ee Less tax 
Armstrong (Sir W. G.) ; Lister (£1) .......s0- Tie hon ae ae SEEPOND  esevscecrssneses oe Tax free 
and Co. (£1)...... 17/ .. 16/9..— /3| Lobitos Oilfields (£1). 4 .. 4xr.. «+ 2 ens ste eeeeereeeeerees I6 P-s. oe 
Ass.Ptind Cement (£1) 20/6.. 20 3..— (3 Lyons (J.) & Cote), 43. 474-.— f Re em Te cntcoesccooces et 
B’hamSmall Arms(é1) 11/ .. ll)... .. | MagadiSoda(£lOrd.) 43.. 43..+ r eens a stsansscceoovens 5% -- | Less tax 
Brazil Traction ($100) 353.. 354 ..— 4 | Mexican Eagle (10). 64.. 6 oar > nny, } a and Dickson...... o7 r : ee 
British - American North Caucasian (10/) Zz .. Sot Distillne't Main Coal ioanehone l/ ps. aan ree 
TOOD GED) 20-2 Bebie Bh. . 0c | BOR A) ..ccccccccce Bh.0 Gaee oe Deas ~ Finance ( rporation.. 10 [= ess (ax 
Brit. & Arg. Meat(£1) 1 .. 1 .. .. | Rubber Plantations Saene te end Cold Storage... 8% (& lbonus 43%). 
Burmah Oil (£1) .... 64 .. 63/..+ ¥ Investment (£l).. 2.. }i--+ te] p ectric Construction .......... | 44%1 (& bonus 24%) Less tax 
Coate (J.and P.) (di). 2fx.. 24x... | Shell Transport (&l).. Bh... Shoe o. | Rovestal Land, Timber, dc. ....| 6%! i = 
Courtenide (21)...006 43.. 198..— ¢ SubnSclieAsgentine : ss eet ab ey hen aggy roeerrecceeees RR a Leet con — 
concent — *<_ a foe peeee Ses aeessoe sy - ag) yz, 5 Bir cage 
way pe - a x. ae pela si i General Investors and Trustees, 4%! + Less tax 
Dunlop Rubber (£1).. %.. | 43..— ad pifio eRe aR 2 “i 2% +3 me sn peeceesens eseeneneente 88%! (& beams yr — 
Forestal Land (£1) .. 1lgs.. ly..— © “A” GP...0.202 co Bee oe ; wat eteeeeeteeeeesesaee > & Donu/s /» p.s.) — 
Furness, Withy (£1).. ly... ie: s Do Inc. Bds. (£100). 774 .. 78 ..+ 4 | Hope’s Auction ................ 10%+ (& bonuls 15%) Tax free 
Highlands and Low- United Serdang (2/).. $.. +. «. | Indtanand General Inv. Dof. ..| 124 | 
lands Rubber (£1) 13... 12 ..+ % | Umited Tobacco (él). 5 .. 5 .. .. | mdo-China Bteam Navigation, ; 
Fiudson’s Bay (£1) .. 7 6¢4.. .. | Ural Caspian (£1).... 1 .. Igse.+ & PEEL. osesseeseeeeeeesscenees 3) p.s.t Lees tax 
Im Tobacco(£1) 2.4. a: d | Vallambrosa (2/) .... oo oo oe Do Def. vette ee eeen eee neeeees £2/10/ps Less tax 
Int'rnat’nal Paint(£1) ns hee ««. | Viekers(£l).......... is pe Ps Jobn Hunter, Morris, and Elkam 10 - Less tax 
Linggi Plantns. +r os 1%.. +a Watney Def. Stk. » 00047} a 1404 ‘nina Kapp and Peterson ............ 10% (& bonuls 2 ps.) 





Lichfield Brewery .............. /8 p.s.* 


Mines. Maltby Main Co'liery ..........| 1/ p.s. 
Brakpan (£1) ........ 2%.. 2%.. .. | Knights ........0.. + _83.. t4..+ & | Maniteba and N.W. Land ...... | oe 
Broken Hill Prop. (8/) lijx.. 1isx.. .. | Modderfontein (10/).. 33 .- 3y)..+ ¢x | Manchester Corn, Grocery, and 
Chartereds (£1)...... B.- &%..— d| Modderfon. “B” (5/) 1%.. 1yy..+ DL tchitakinies semnens 5/ p.s. 
Cons. Gold Fields(£1) 4.. 4..— d| Modderfon. Deep (5/) 24 os 23 +s .«. | Marston, Thompson, and Ever- 
Crown Mines (10/).. 2 .. 2 .. «.. | Premier Def. (2/6).... 43... 43... .. Ns 200500000cunsevsepseee: TA%+ 
De Beers Def. (£24)... 10 .. 102 ..+ % | Rand Mines (5/)...... 2%. 2: ..— * Metallic Seamless Tube ........ 
East Rand Prop.(£1) .. <5.. -- | Rio Tinto (£5) ...... ce sit oo Met. Assn. for Improving Dwel- 
Gedald (£1) .......... 24... 28 ..+ &)| Spring Mines 41).... 12... lti..+ & aa a %t 
Gov. Gold Areas (£1) 4 .. 4 .. «. | Mexican Eagle Oil.............. %* 
Mexican Petroleum ............ 1 3% 





MINING OUTPUT STATISTICS FOR MAY, 1921. 






































Moor’s and Robson's Breweries 0 
Nalder and Collyer's Brewery .. TA%+ 
Nippon Yusen Kaisha ..........| 29 % 








June 2) Less tax 
a Less tax 
Less tax 


| 
| Tax free 
| Tax free 


am Less tax 
June 30) 
July 1) 


a Less tax 
& bonuis 15%) Tax free 


Mint (The), Birmingham, Ltd. a 5/ pst (& bonu|s 35/ p.s.) Tax free 


; ean | Oo | Less tax 
North British Cold Storage ....| 7%t . 
Tons Neuchatel Asphalte wien ae os Less tax 
] > e Pee 
Crushed, Gold Recovered Pan-American Petroleum “A” 
ee EE cnccvendiedeese denn 3% July 1 Tax free. 
=: ss Value. | Profit, Pease and Partners eeiasseeinal Set cei, ax fre 
Mill &* Mill ©&*® | Total. ennsylvania Water............ , at 
Es Fs Rio de Janeiro Flour Milis...,..|1/3ps.*July 1) Tax free 
a o Rothesay Trams .........0+++-++| od = 
Gold. Tons.| Tons, | Ozs. Ozs. Ozs. ei! «6 a — Nitrate ...... | Less tax 
Cock's Pioneer ............ ee - Ta 2,122 . Somn TeROOS. .......000e ee Less tax 
London and Rhodesian— NEE RTE occcc ccc cccccce a ps Less tax 
Radnor (April) .......... | 480 .. ee ee oe 862 Shawinigan Water and Power ..| 12 % July 11 a, 
Jessie (April) ............ .» ee ee ee ee 2,592 -. Stanton Irom Werks ............ | 8 a4 es + 
oma — (March) .... 17,23 ee ee ee ee $109,644 $27,232 South Australian Land Mortgage| 5%+ ° Tax free 
Oroville Dredging— Springwell Brewery ........ —a 1 ” 
Pato (2daystoMayl0).| .. | .. 0... | «| ee =| $29,677 giles | 6%t | ++ | Less tax 
Nechi (16 days to May 12). . pe + os a $23,357 Thomas OWEN ...0c00cccccsccees 5 %t dex ie 
Waihi (4 weeks to May 14). 11,959... 3,511 (gold), 25,738 (silver) oe ne ae. weasis te tT ao 
Waihi Grand Junction (4 Transvaal Estates& Developm'nt| .. ax 
___ Weeks to May 14) ......!_ 6,020... 1,790 (gold)|__6,089 (silver) Trust and Mortgage of lowa....| -- °e cone 
- a Trust Union, Limited ...... | 9 oo | ee on 
Doig __Other Note in Reto, Denice asacoldsrenGid.| |: | ER 
Tin Tons. United Indigo and Chemical, Pri}. a —_ =" 
Cock’s Pioneer ............ 24 | Tin oxide, and 2,122 ozs gold. va eel 8 ne Less tax 
EE Meeenenscnbanaowns 2 of Wontern Telegraph .......- ree 5° p.s.* June 24, Tax ~ 
cen ee Williams, Foster, and Co., &c...|-- oo =| Tax tre 
New Vaal Estate .......... oe Diamonds registered 819 carats, valued at Wolverhampton’ and Dudley| —— 
- ss 
Rhodesia Broken Hill ..... 1,760 Lead. Breweries ...-..-+++-++ pecee - 


Broxen Hit. Sours.—Output for five weeks ended April 9th :—‘* Concentrating 
mill worked 1 5-6 weeks, remainder of period being shut down owing to shortage 
of coal. 2,950 tons of crude ore, assaying 128 per cent. pb., 75 ozs ag., 15°4 per 
cent. zn., were treated, producing 43% tons of concentrates, assaying 62°4 per cent. 
pb., 28°2 ozs ag., and 83 per cent, zn.; 2,115 tons of dump slime, assaying 11.0 per 
cent, pb., 76 ozs ag., 13°8 per cent. zn., were treated, and produced 261 tons concen- 
trates, assaying 449 per cent. pb., 43:0 ozs ag., 15°7 per cent. zn. Despatches of 
zine tailings :— Zinc Corporation, 27,637 tons net; Amalgamated Zinc (de Bavay’s), 


1,653 tons net.”’ 


early as possible. 


; eco! 
Ratoczyw (Galicia) Ort.—Liquidators announce 8 
of £1 8s on each preferred ordinary sbare and £1 : = a. 
with first return £2 18s 1°14 and £1 2s on respectiy 


(a) i one addition. 
italised bonus of 50 per cent. in 
7" o And bonus 25 % from —~ fund. i 
Joux Woop axp Bros.—The directors express 
ccntinacd severe financial stringency, they do not —— it a 
dividend due June lst on the preference shares. 3 


heir regret 0! 


nd ret 
h defe 


urn to sharebolie® 
rred share, m8" 
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COMPANY MEETINGS, &c. 





ROYAL INSURANCE 


COMPANY, LIMITED. 


A SATISFACTORY YEAR—INCREASED DIVIDEND. 
LARGE INCREASE IN LIFE DEPARTMENT. 
COMPANYS BURDEN OF TAXATION. 


enty-sixth annual general meeting of shareholders in the 
sesartt e Company, Limited, was held on Monday, 
‘r 31, in the Board-room of the company’s head office 
‘Ge 1 North John street, Liverpool, at 12 o'clock noon. 

mas Woodsend (chairman of the company) presided over 


attendance of directors and shareholders. 


THE CHAIRMAN’S SPEECH. 

4 Ladies and gentlemen, it is a matter of deep 
tt ee board, as I am sure it will be to you, that our 
er, Mr Chappell, is not with us to-day owing to a 





manag 
in health, and although I am glad to say that he is 
improving, his condition was not such as to justify his 
visers in allowing him to journey from Switzerland 
be present at this meeting. This decision was a great 
atment to Mr Chappell, as he was looking forward with 
anticipation to seeing you all here to-day; but I am 

J] have your unanimous approval of a message being sent 
nveving the sincere regrets of this large and influential 

‘ shareholders at his absence, coupled with the earnest hope 


i very and resumption of the great and impor- 


spe Gy fe 
s of his post. 


SULTS OF THE FUSION WITH LIVERPOUL AND LONDON AND 
GLOBE, 

| proceed to deal with our accounts in detail, I think it 

rest you to be informed as to the position in regard to 

n with the ‘* Liverpool and London and Globe”’ which 

ne effective prior to our meeting a year ago. We have 

ired the transfer of all the shares of the ‘‘ Globe,”’ except 

ect of one case in which there are certain legal formalities 

and this no doubt you will consider in every way satis- 

It has not been found practicable this year to issue the 

f the two companies in combined form, but, as was done 

ar, we have sent each of our shareholders a copy of the 

ints of the ‘* Globe,” with a summarised statement showing 

me of the combined companies, and the joint financial 

n. You will find in these figures ample justification for the 

‘we have previously made as to the magnitude of our opera- 

and the great financial strength of our organisation. At this 

eit may not be inappropriate if I refer to the spirit of loyal 

veration evinced in the early days of our joint existence, and 

as been intensified and developed in the months which 

ntervened. We have found many ways in which we can be 

‘sal service, and we are gradually developing the process of 

ing ur activities in such ways as best to serve the joint 

‘s. Uf course, in business of such vast extent and of world- 

- it takes time before opportunities can be made for 

he a to all the co-operative measures which we desire to 

summeted, but in the spirit with which all are working in 

: tae omental of the ‘‘ Globe”’ 

bil ie Sen. sliail aunetene 2 2 . an every reason to 

usiness of the two com cae con mae a: a 

intention to cent our ‘ Si a “ et ae 

a ae oan iene reece on independent inne, 

ed that by means of two parallel or we we aaa oe op. 

“f iM accordance with its own ae li “ eat ne 

*n ideal, and governed by a spi aie ee ieee 

y a spirit of mutual helpfulness, we 


}} dest attai : 
aa tain the maximum of benefit to be derived from the 
—s © mbination we possess, 


pe 


‘ 


eTate 


aol FIRE DEPARTMENT. 
aeiienen to the accounts of the ‘‘ Royal” proper, I feel 
ase shows 2 yen _ oom impressed by the very large in- 
“ORS Our total es € re premiums, viz., £985,659, which 
td scatcely sav “* in that department to £7,074,557. This, I 
nde, vt @xtraordinary increase brought about by 

u are all aware of the enormous increase 

orld in all kinds of produce, manufactured 
lant generally, which culminated in the first 
ting a demand for fire insurance in quite 
aia dione we, with our extended organisa- 
ice You are all equally aware of the 
ich has been in operation since the middle 


3 
-- 


<iUes al] ov . 
ver . 
s, be wote 


uildings, and p 
Of last year, crea 








sa 
| of the year, and which, though it had its effect in 
} Our increases, did not operate to such 


Am’h i4 11G0G its Ci 


slowing up 


extent as to affect 


. materially the very large increases of the earlier months, with 


the result, as I have stated. that 


we show a very remarkable 
increase in our figures 
account we find the same factors operating, but in an of 
direction. The claims pa‘d and outstanding, amounting to 


£.3:414,491, show an increase over 1919 both in amount and in per- 


per cent. It is self-evident that even with a normal number of 
fires the actual cost must be greatly enhanced by the increased 
value of property, but in addition we were faced, particularly in 
the United States, with a largely 

the closing months of the year. There has been nothing in the 
nature of a conflagration, nor many individual fires of very large 
dimensions, but a steady increase in the number of fires of 
moderate extent, a feature which experience has shown to be an 


invariable accompaniment of any seficous slump in trade. It 1s 
not easy to explain why it should be so, and I should have great 
hesitancy in suggesting that any other than natural and accidental 


causes were operative, but the fact remains, and we have felt, and 


™ = 
are feeling, the effects. The amounts which we, in common with 
other interested companies, thought fit to pay for fire damage 
consequent upon the Sinn Fein incendiary fires in Liverpool in 
November last have also helped to swell the total of the year’s 
losses. 


It will cause you n to observe that there has been a 





very large increase in our ¢ 
per cent. In this we are but suffering the common lot of all busi- 
nesses, but as prices drop and the cost of living diminishes we 
shall doubtless share in the rel 
will bring about. 

The surplus transferred to profit and loss account amounts to 


mmission and expenses, viz. :—1.66 
ief which these altered conditions 


£904,058, which while less than the amounts so transferred for 
each of the two preceding years, is yet very largely in excess of any 
year before 1917, and substantially exceeds the average of the past 
We have transferred from profit and loss account to the 
in order to provide for the in- 


five years. 
fire account the sum of £400,00 
creased liability arising from the augmented premium income, soa 
that our fire fund now amounts to £5.400,000, including an addi- 
tional reserve of £2,570,177, over and above the 4o per cent. of 
the year’s premiums which is generally recognised as sufficiently 
providing for the normal unexpired liability on fire business, and 
together with the general reserve fund and the balance of profit and 
loss account afford abundant security for our policyholders. The 
actual net profit of the fire account amounts to £509,795, which, 
while it is materially less than that realised in 1918 and 1919 re- 
spectively, is nevertheless under the circumstances of fhe times 
a very satisfactory result. 


LIFE DEPARTMENT. 


In the life department we record a very large and gratifying 
increase in the amount of new sums insured, which reached a total 
of £5,109,441, being £806,000 in excess of 1919, although the latter 
had constituted a record for this company. While this is no doubt 
largely due to the general demand for life insurance which has 
developed since the war, mainly I think because of the realisation 
by the public of the fact that while the value of most high grade 
investments has been tumbling down, money invested in life in- 
surance has not depreciated in any way, still I also think we may 
not unreasonably take credit to ourselves from the fact that we 
were able to maintain our bonus at the end of our last quin- 
quennial period twelve months ago, which has been and will con. 
tinue to be a factor in popularising ‘‘ Royal” life policies, and 
will abundantly justify the course of action which your directors 
then decided to follow in declaring the ‘‘ bonus as usual.” 


ACCIDENT DEPARTMENTS, 

The personal accident account presents no feature of unusual in- 
terest, and this year has realised a profit of over £11,000. 

The employers’ liability account has shown considerable expan- 
sion in premiums, and notwithstanding increased expenses has pro- 
duced a profit of £76,992. You may possibly be aware that a 
departmental committee of enquiry under the chairmanship of Mr 
Holman Gregory, K.C., MBP., has made a close examination into 
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‘ . ’ ¢ 7 ‘ yi . 
the operat: the Workmen's Co ation We we 





gratified that this committee, aifter ring evidence 


workers and from the l I fr the n 
come to the conclusion that the titude of the compar 
nection with workmen’s compensation had been fair and 
Consequently the final report was mot in any way in 


The Government have announced that they are unable in 


time to introduce legislation t ur? it the fin 


commiutt , but th e 1 I rea nt antici ite that the 
} ; 
Will { i} I n ma t 


GENERAL INSURANCES ACCOUNT. 


general insurances unt also a large incre 
ye inc 


mium is shown. This a int con 
than those shown in the individual a u 


sections, such a 








re great 


from 


from the 


burglary and moter car business, the results have 
~ 1 ny os oO 1 . ay ‘ j } 
been disappointing, but we are confident that the caus hich | 
have operated to prevent our realising ary profit in these sections 
passing nature, and that in due time when rates p! 


are Ooi a 
} 


have been 


mium 


adjusted and when iditions gene 
settled down into normality, these sections will 1 their former 
rye ‘ . es " hye] - 
prosperity. The bulk of the premiums in this account are obtained 


through the operations of our asso 
demnity Company of New York, and it 


cess which has attended their busin during the past 
we are enabled to transfer to profit and loss the sum « 
You may have observed that tl t first ti we } 


ferred anything from 
that it coincides with 
the foundation of the 


readily understand, it is no light underta ing to start ; 
pany in a country like the United States where all bra: 
Surance are already catered for by large numbers of 


both American and foreign, and we ar glad to thi 
initial difficulties ha been suct fully surmou 1, 

busin i 
ably anticipate a ntinuous nti tion t 
“ Royal.” 


gratifying to us to learn that the advent of 


—_ 
a 
~ 


—_ 
~~ 
- 4 
an 


Lt a i . = tenth iver Ty 
1, sat A ‘ £ 4} 1 ’ 
of the foundation the Royal Indemnitvw ( iny wa ( tl 
occas by its representativ 1roughout t United States an 
” ; ' y ] ] 
Canada of a spontaneous istratior I ] its nd g Vili 


towards the compar 


hi s to the ex 
cellent relations existing on thi ther ( 1 augurs well f 
the future well-being of thy me 

Amongst the many branche f in ince whi we now transact 
I should like to refer specially to that which is gnat as 


engineering insurance. As you ar 
Boiler and Electrical Insurance ( 
is one of 
at the disposal of our 
engineers in ¢ 
electrical plant 
ing to 


our 


chents the services of skilk 


nnection with boilers 


and engines of all 
I am pleased to say 
1 Satisfactory fi 


w of business of this spe 


MARINE DEPARTMENT. 


You will be particularly 


interested 


Department, which nowadays bulk so largely in our operation, 
thanks to our close association with the “ British and Foreign.” 
Our premiums for 1920, amounting to / 1,574,670, show a reduction 
of £27,317. It had been anticipated that there would be a further: 
shrinkage in ovr figures in this department, as the fleeting pr 

sperity of trade in the earlier months of last year was not sufficient 
to carry the duced premiums of the latter art, and it is to be 
feared that in subsequent periods irine insurance companies 
generally will have difficulty in maintaining their income until such 
time as trade resumes its former acti’ ity. The claims paid and 


outstanding on 192 
unexp< 
kinds, 


arising ir 


ted owing to the enormously increased cost of 1 


and also, 





I am sorry to say, owing t 
m theft 


largely inc1 
and pilferage. Steps have be 
this 


we hope, render the burden on the com 


en take 


insurance conditions in respect, 





ti f the vear 1919, which have now been closed. The losses 
in inning off the account have en heavy, and the final result 


1as been a profit of £158,915. stications 


but at the same time I think there 


whilk 


mith the result, which, 


profits realised in the war years when we were runnin 


advance on the normal profits of the pre-war peri 


PROFIT AND LOSS ACCOUNT. 
1 will now deal with the profit and loss account, the 
whole of the accounts from the sMmreholders’ 


- 


associated companies, and thus we are able 


h = ’ : : 
that these facilitie 


ib ivi 
which wi 


panies less one 


irning correspondingly large profifs, is a very 





Manchester, 
to pla 
d specialist 


; 
classes and 


ur Marine 


perations als 10W an increase which is not 


epairs of aul 


1 -lain 


Cased CialmMs 


ne account centres in the opera- 
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fulfilled 


been UID Lied 
be satisfied 

it pares unfavourably with the 

g large risks 


substantial 


THE ECONOMISY’. 


\ 





June 4, 199), 


will observe that the amount of int 








1 marked increase on the £452.40: 
ight to explain that whi t 
uM 4 1 our int t earnin 4 gtr 
our invested funds ar incre ¢ pro’ 
bulk of t ncrease now shown sh 
shares th Liverpool] ind |] - a 
held by the “ Royal.” On the other i en 
» 
f the necessary amounts for d 5 
1 debenture st k you W ll C f 
ecessity of providing the b t u 
tax and for the new cor t 
S d t missi f any] S ” 
[ 4 y that w ll not be lia 
heading for 1920 The Gover: nt 
tax I the future, we may c t | , 
for providing for that ir st has ¢ ‘ ate 
\ l item appears this vea : eguet 
la l < | ition ort “stha l 
ti ‘ will 1 loubt ren wer that 
we w rsel ‘ +} 3 
b l iTt a b ype 
thoug 1e st at | 
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enhanced spirit of wil I ‘ the « ntent! 
will be amply campensated for the outlay : 
It is with 1 little regret that I have e 
transfer of / 000 to tl we al t 4 
ou will no doubt have underst ae ult 
} ‘ , the Dea 
1 f i I the furt I 4 A s 
20 in tl : rite eld by t scbarg 
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point of view. 








} * ; * + 
Lt h ler ‘ the Dr t 
1 ints to <¢49,.741, which is in ¢ 42 


into the account fr 


It was very pleasing to the directors t “ ne 


interim dividend by ts per share, follows i 3 
f is per share to the final d lend, w and wo 


approve, will make a t tal payment for the I 22 


You are 


aware of the policy which guide 


dends. how that we seek to make thes I ' 
to the amount of interest earned by the f n : 
funds. By this means we are al t : 
of dividends independently of the fuctuat the a 
ness erations I I year to year 
TAXATION BURDENS. 

It cannot have escaped your observation : 

é unts which have been presented to you G x tl 


vears, how large an influen upon 


is exerted by general financial conditions as tinct 
ordinary underwriting transactions lime w ' 2 
man, in making his annual résume, having told J 

safely garnered from the various i lds t stor . ‘ 
profit and loss account, had nothing e to t ’ 

h w it was proposed to < il with thes 

nterests of the shareholders Nowa i 

upon the profits at this fin il stage a jon - 

sive I have in previous years alluded to U t 

increased amount which we have to pa) taxat 

another, in practicall all the countries 

particularly special forms of taxation w! 

the outcome of the war Unfortunat t 

iable diminution of taxation, and it ma} | 
ling to you to know that over Ux whol r 2 

countrit ;, the total amount for which : 
taxation. including amounts dealt with in ge! rt 
as those carried direct to promt af © 

£987,300. This is equivalent to 7-3 t = 
miums of the year, and as a matter of tac’ 

the entire profit earn: i by our various W : 5 os be 
We are. of course, in I wav different %! u ae & 
mercial trader in respect to liability tor tax Ee ae x 


doubt that the incidence of taxation gence". 
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1, Jane 4, 1921. 


also 
non insurance com} ; 


nanies. In another direction 
rely thre ugh outside conditions which we can- 
| by the fall in value of our securities. The con 
it has been mecessary to make from year 
in the aggregate amounted to a very 


taxation and depreciation, 


; -. seve 
; pror jsion which 


thi s respect hz as 
~, indeed. These two factors, 


; much in the minds of your directors of recent years, 
that on an occasion like the present I should 
to make you understand just how important these 
— Kjell #10 you as shareholders. As regards taxation, we have, 
a ‘ca w, seen the end of the excess profit tax, but it has left in 
# new successor in the shape of the corporation profits 
» while not at the moment a serious amount, yet contains 
as - nace for the future unless means are found to reduce 
es demands which the nation has to face, as indicated 
zo introduced this year by the Chancellor of the Ex 


- m7 


y fitting 
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NEED FOR GOVERNMENT ECONOMY. 

nanifest that vast economies are urgently necessary in 
expend: ture if we are to get down to a Budget within the 
‘ the nation, and this can only be brought about by the 
vot force of public opinion acting on the Government ir 
etion of cutting down all expenditure, whetner in the 
sature of unprofitable administrative charges or xm the shape of 
ationed social experiments which, though laudable in 
seory in times of prosperity, are too costly in practice to justify 
‘creation in times of national adversity like the present. I 
sve no desire to plead that the ‘‘ Royal ’’ in particular or insurance 
mpanies in general should be exempt from a full participation 
heavy charges which we recognise are necessary for the 
ge of this country’s war obligations, a full participatron iu 
sh we will shoulder as willingly as we did the manv other 
ens which patriotism necessitated our bearing in the past few 
but we think we are justified in joining others in setting 
rth the crippling effect of unduly heavy taxation upon industry, 
nat those responsible for the government of the country may 
in all such matters in order 
rush organisations like ourselves who seek their revenues 
y lands, and who depend for their success upon their 
ssamcial strength, may not find themselves crippled in comparison 

i tieir competitors of other nationalities. 


eu-idt 







aie the necessity of economy 





DEPRECIATION IN INVESTMENT. 


question of depreciation in the value of securities, 

uld be a bold—perhaps I should say a foolhardy—man who 
uc venture to predict in any definite way what is likely to be 
of the market in the near future. The elements which 
atributed to the present depreciated values are so numerous 
&¢ s complex that it is impossible to forecast with any hope 
£ the reaction of any set of circum- 
imminent. Social unrest at home, political 
in Many places abroad, industrial depression all over 


th 
ic 


4: recard 
24f.a,U5 


urse 


ave 


Ss the effects ¢ action or 


ich may 


seem 





“ord, are all factors in the general distress of the moment. 
these adverse conditions are bound to disap- 


we have yet reached the turning point or whether 
further deeps it is not possible to judge, nor can 


ue the remedies likely to bring about im- 





; I do not think that there are any short cuts 
the world’s equilibrium, but that just as our 
' Is the outcome of a long series of years of war and 
al, 8 will it require long period of gradual uplifting to 

— t t the world; but that we are gradually 
’ t tibly gaining on the sullen floods of dis- 

wer the world’s horizon I am thoroughly confident. 
ars of the great fundamental economic laws have 

- nd ambitions have been fostered which are in 
2 ae i that these laws begin to assume their 
a cade n the creation of feelings of suspicion and 
e he 7 @ lsappointment and disillusionment which only 
ee will remove, but that we shall ultimately get 

ty there is no room for doubt. 
. S 1 must be content to see your securities 


ae they are to-day and even be prepared to see 


W their presen: le: : 
‘heir present level, though the indication at the 





ettain a +d ai oe < ” improvement—but I 
- time W come w : * Pee . 

ar been fotced to set aside to _ oe hha ee ee you 

~~ “€88ary, and will be <e + pparent loss wil be no 

3 of the company ~ set iree to augment the general re- 
othe whole. | thin 

Q to be sat . oral, 1 will agree with me that we have great 

%. Th : ae the accounts which have been put before 

° items less saties ite ‘48 excellent, though here and there may 

ts, when aes Fhe ome in the preceding year; and in these 

“TY Teason to congr “eG conditions are so abnormal, we have 

§tatulate 


ourselves upon an excellent showing. 
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I am afraid that the indications of the present year are not very 


favourable, but our feeling may well be defined as one of em 
phatic optimism. 
TRIBUTE TO STAFF. 

Before sitting down there is one more pleasurable duty I have to 
perform, and this is tq leave on record the full appreciation by 
my colleagues and myself of the excellent work done by the man 
agers, the heads of departments and their staffs. In this connec 
tion I should like to mention the name of Mr Atkinson, our deputy 
manager, on whose shoulders has fallen a large share of the work 
of the general manager during Mr Chappell’s enforced absence 

I have now pleasure in moving the first resolution, whic! as 
follows :— 

‘* That the report of the directors be approved and adopted. and 
that a dividend of 11s per share, less income-tax, be payable on or 
after Tuesday, the 31st instant, making, with the interim dividend 


paid in November last, 22s per share, less income-tax, for the year 
1920.” 
Mr W. R. Glazebrook (deputy-chairman) seconded, and the 


motion was carried unanimously. 

The following directors, who retired by 
directors of the company, namely, Messrs Charles Alcock, 
Cunningham, W. S. Crichton, W. R. Glazebrook, M 
and Edward Paul, and Messrs Harmood, 
pointed auditors for the ensuing year. 

On the motion of Alderman Richard Dart, 
Gillison, the thanks of the meeting were presented to the 
of the company, and to the London board, also to the members of 
the company’s local] boards, and to its officers and agents at home 
and abroad, and to the boards of directors and officials of allied 
companies, for their during the year 

The proceedings terminated with a cordial vote of thanks to the 
chairman, which, on the proposition of Mr John Temple, C.B., 
was carried with hearty applause. 


erected 
Cyril 
Maxwell, 


rotation, were r< 


(x 


H 
Banner and Son were ap 


by Mr T 
directors 


seconded 


valuable services past 


CITY EQUITABLE FIRE INSURANCE COMPANY, LIMITED. 
SATISFACTORY YEAR — INCREASED DIVIDENDS. 
SPLENDID INCREASE IN FIRE DEPARTMENT. 

Fire 


The twelfth annual general meeting of the City Equitable 


Insurance Company, Limited, was held on the 2nd imstant, at 
Winchester House, Old Broad street, London, Mr Gerard Lee 
Bevan, chairman of the company, presiding. 

The secretary (Mr F. J. Witts) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen, I suppose you will take the 

eport and accounts as read? Agreed.’’) During the year 
under review I am sorry to say we have lost one of our most valu- 
abie colieagues, Mr G. T. Barclay, who died only a few weeks 
ago. Hearing a name held in universal esteem, his singular charm 
and simplicity of manner, wedded to his high integrity, endeared 
him to everyone with whom he came in contact. Enemies he had 
none: of friends a multitude. We shall all miss his wise counsel and 
experience, while for myself I am deprived of a friendship dating 
back to earliest boyhood, and which had only grown stronger with 
the passing years. As I am on the subject of the company’s 
tersonnel, 1 should like to take this opportunity of bearing testi- 
mony once more to the efficiency of our management, and, be- 
half both of the directors and yourselves, to thank Mr Mansell 
and all the members of his staff for their unwearying efforts in 
promoting the success of the company. . 

MARINE ACCOUNT. 

Now to come to our accounts. I will begin with th: rine 
section cf the business. Our premium income shows littl hange. 
The year has been marked by three distinguishing features. The 
first is the unusual number of total losses. The great ma) of 
these occurred in the latter part of the year. During the war, 
as you will remember, mine-laying played an important roe im 
the ‘operations of the Navy, but no less remarkable than the science 
with which they were dotted about the world’s trade routes was the 
skill and rapidity with which the sea was cleared of them after 
the declaration of the Armistice. They seemed, indeed, to have 
ccmpletely disappeared. Then a strange thing happened essel 
after vessel sailing, I am happy to say, under a foreign flag. set out 
gaily in quest of adventure, and such was their genius for dis- 

few days, or even hours, of weighing anchor 


covery that within a 
pidemic now seems 


trey lit upon one of those long-lost mines. The e 


to be on the wane, and I hope we shall not hear much more of 
them. The second feature, to which attention has frequently been 
alled. is the extraordinary increase of pilferage. In some places 
it would hardly be tco much to say that a regular toll has been 
taken of all goods leaving on entering port. W hen you come to 


think of it this is not altogether unnatural. 
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Corporation profits taxes and excess | 


COMPETITION AND UNPROFITABLE pronts we have oer 
In the autumn of 1914 the reign of reason made way for a reign caiety liberal ameunte in previous years; we have th , 
of violence, and possession became the right of the strongest. | ena wand pen only add £25,000 to t ‘ 
Habits thus acquired are not easily shaken off. One of the after- | yom. e have also provided { 30, 00 for re “san 
effects of the war has been to throw up to the surface the more This amount, | may mention, is in addition ¢ : a 
turbulent and extremist elements of society, and it is only with realised on the sale of aavesuments, which ha 
time that these will sink back to their proper level again. But in | °“F dividend account. On the asset sid : 
the long run public opinion governs, and the dominant character = - — een mame te bonding 1 
istic which we possess in common with the greatest of ancient a S.A. Government, municipal, and r ‘ 
empires—I mean the respect of law—will surely and gradually re- | . Insurance oa shares I need as 
assert itself. Lastly, we have to note excessive competition. Dur- | 5¥*4@hce companies shares, poreuee they be 
ing the war period the intensive movement of a slowly vanishing pooeenee of the policy I have already ul : o th 
mercantile marine, coupled with the stupendous rise in the value holdings in America, these almost, if not D 
of hulls and cargoes, created an altogether exceptional demand for short-dated Government and rae cipal 
underwriting. The tide has now set in the opposite direction. sent the beginnings of . Fane anpontted : ba 
Srpply has outrun demand, and a great deal of business has | >¥Simess on the other side of the water, and : no’ 
been written at unprofitable rates. Could some check be put on | ™™* h larger proportions in futur _— As a 
this by closer co-operation? In fire business a committee composed they ate for the most part terminabl - _ 
of representatives of the leading offices meets at regular intervals COREE PORperas 45 our ae i oe m ait 
to discuss tariffs and other matters, and I ask myself whether a - eptionally high this year this is oe 42 
similar body might not be constituted for the handling of the | @ having to mane Reavy re oe ee Sharehiok 
marine side of their business. It is a complex question, but it is and next year you wil undoubtedly see a ri t 
worth consideration. ings ot ‘“‘ Loans”? and a corresponding \ ; 
eer nore investments.”’ 
We now come to our fire account. This, of course, is the main- | Summing up the elt anuas = tr ” sfer t 
stay of our business, and I am sure you will agree with me that we : . E 7 the Gre unt. Sf z as 7. 
have every reason to be proud of the way in which our premium | ps ere : i fré hy ce ae ; fe ‘ . - ‘ . “ 
income has grown. This year it has taken another big stride £130,079 5 - ha ee ve en , 
forward For the first time it passes the £2,000,000 mark—the oe ve ae Se a apf sity : nt 
actual figure is £2,071,000—and this has been a hieved, let me eee 40 tee See. — ete. agg n 
emphasise, without any departure from our usual practice, viz., et sey ingen den . a “a \1 w 
to confine ourselves exclusively to treaties with companies of the ane ee are a ee a _ ae = 0 
highest standing. From now on @eclining values may lessen the dividend Sy Od a share retires ee ae : 
volume of some of our treaties, but as against this you have to bear | °™ the oomenery aan, Geen 20 60 . a 
in mind that it was only last year that we embarked on American | P® ate an tes entinary mates for Cx 
businessthat it cuts a very small figure in this year’s accounts, absorb £52,500. We nas sors , ! 
but is bound to expand, and largely expand, in future years. It | Practically all of this yas Goeeiaees hi : 
is the knowledge of this fact which has led us to take certain steps strengthening the fire reserve, So they ha tr “2 
to safeguard and assist us in the extension of our operations. In | t© this fund, leaving £3,533 to be carried ’ 
recent years a number of new companies have been created to what of the future? Let us face it without : 
transact reinsurance business, in most cases with a comparatively | '®4* It has been a year of storm and ee 2 t 
small paid-up capital. Acting separately, it will be very up-hill upheavals such as no man has ever seen, and Be 
work for them to obtain good business, but. pulling together, and enced pilot has sometimes lost h's bearing But it t 
in conjunction with a well-established concern like our own, there | to give way to pessimism 
is no reason why they should not be able to build up a sound, well- GOVERNMENT’S TAXATION AND FOREIGN | k 
spread premium income. It is the old story of the faggots. A The old trading instinct s leeply ingra tt 
single twig is easily snapped, but several of them bound together | character still retains all its potency, and 
may become a really powerful weapon authority will eschew mandates of advent W x 
FORMATION OF A HOLDING COMPANY. meddling with industry, and will recognise t! 
We have given long and earnest consideration as to how to | P@atamount, the imperative necessity—ot enn ws 
carry out our ideas, and we finally came to the conclusion that | t@Xation, not to the demands, not even to the needs, pr 
the only method of doing so would be to form a holding < ompany, | ™@ny of them are, but rather to the actual 9 ” — 
We have, therefore, registered an independent company under | bear them, then I feel convinces that that same ‘ 
the title of the City Equitable Associated, Limited, with an | carried us so triumphantly through the war wi ’ 
authorised capital of 1,000,000 8 per cent. participating preference surmount the many difficulties it has left in Its tra . ! 
shares of {1 each, and 100,000 ordinary shares of /1 each, o1 insurance are the twin bastions of modern finance, t A 
£1,100,000 in ail. As regards the latter, the great maj rity of them | forts that guard that mysterious citadel called a ; 
will be retained by the City Equitable itself. The preference | Petmanence there can be no question, ae - a 
shares will be entitled, in the first place, to a fixed dividend of indispensable to any civilised community, . P 
8 per cent., which will be guaranteed by our ¢ mpany, the City | are privileged to belong to one ot these gt ss 
Equitable. After payment of this dividend, the ordinary shares | as it will be our fixed and constant endeavour, to pla 
will rank next for an amount equal to the amount distributed in | relatively small though it may be, in a mat ae 
any,one year to meet the fixed dividend on the preference shares, | the traditions of ths great City. Gentlemen, } - a 
while any surplus that may eventually be distributed in excess of | adoption of the report and accounts. we com : o 
this figure will be divided in equal moieties between the preference | Dawson to second the resclution, but before putting it to! 
and ordinary shares. The preference shares are being offered to | ing I shall be pleased to answer any questions : 
the shareholders in certain other companies in lieu of their existing | care to ask. ' 
holdings, and I may say that the exchange is based upon the value| Brigadier-General Sir Douglas Dawson, ©-.*-' . 
of the free assets of the said companies. These assets, of course, | C.M.G., seconded the motion, and, no questions m6 
are mainly invested in interest-bearing securities, and the com-| was put to the meeting and carried unan . 
panies which in this manner fall under the xegis of the City Equit | formal business having been transact 1, a vote v 


able will be conducted on lines identical with those which have 
hitherto guided us, viz., to put back to reserves the bulk of any 
underwriting profits which the companies may make, and to dis. 
tribute by way of dividends a sum, roughly speaking, equivalent 
to the interest reserved from invested funds. This interest, there 
fore, will be paid out in dividends by the operating companies, and 
the holding company will receive them, and will utilise them, in the 
first instance, for the payment of the fixed dividend of 8 per cent. 
on the participating preference shares. No surplus is likely to be 
available for the ordinary shares in the first two or three years of 
the holding company’s existence, but you will readily appreciate 
that the City Equitable possesses in them a very valuable reversion. 
BALANCE-SHEET ITEMS. 

Turning to the balance-sheet, there are only two or three points 

that call for comment. As regards the ‘‘ reserve for income and 


nr 


chairman and directors terminated the pr 
oo 


A 





MOTOR UNION INSURANCE COMPANY, LIMITED. 
INCREASES IN ALL DEPARTMENTS. 


ot ace 
The fourteenth ordinary general meeting © the oh : ; 
Insurance Company, Limited, was held on ee ltin oi 
head offices, 10 St James’s street, London, Mr i 
chairman of the company, presiding. ey 
The general manager and secretary (Mr . be 7 
read the notice convening the meeting anc te ° 
auditor, ee 
The Chairman, in moving the adoption eo a ars 
accourts, said that as to the fire account 4 ae 
luke so 


increase over 1920 was shown in the prem 







































ee 7 aad i 
£506,878, as against £423,346. The amount trans. 

. 4 to 5 i~) ° 
ty, saat oft and loss was £86,654, as against £31,414. In 


ident account the premiums showed an increase at 

sainst £15,210, and the sum of £1,680 was transferred 
ot at joss, as against £3,415 last year. In the employers’ 
and a transier to profit and loss amounted to £9,433; 


i ac 


S.o04 


a “* 


y account the 
. f>20". They then came to what must be considered 
reget cael account in their business—the general insur- 
4 dale Not only was the premium income larger than in 
‘ ge aS but it consisted almost entirely of premiums 
a connection with motor-car insurance, which had always 


of the company’s business. This company was not 
that class of business during the past 


accounted for. During the war 


the basis 


n its experience 


the position was easily 
‘ ~ onite realised that the first year’s business after war 
D Uwe Cast o 
net be profitable so far as motor imsurance was con erned, 


would be receiving pre-war rates of premium, but would 
ving post-war risks in the shape of the additional 
aed idents generally. With the raising of the rates 
nrospects, he was glad to say, were very much brighter 
fers must not regard the amount of £113,875 placed to 
ft and loss account as a loss. It was nothing of 
it was necessitated by the enormously increased premium 


costs 


repairs and a 


§ ory 
t of pl 


which meant that they had to set aside the very heavy 
f 40 per cent. as a reserve for unexpired risks. When 
them that the premium income had risen from £468, 83 33 to 


1, they would appreciate the position 


\RGEST MOTOR INSURANCE ACCOUNT OF ANY COMPANY.” 
n those figures they might claim to have the largest motor 
ran count of any company in this country—probably in 
world. In view of the great importance of this class of insur- 
in the part that the motor played in the affairs of the 
he thought that with the prominent position which their 


any held in this class of 


might 


insurance, coupled with its 
congratulate themselves 


grow- 


sincerely on 
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[he marine insurance account continued to operate satisfac 

Tur - F r 
torily. The premiums amounted to £713,031, against £595,000 for 
1919, In spite of the fact that increasing caution was being exer 
cised in the selection of risks. They were transferring to profit 
and loss account £40,000. The life insurance account showed a 
steady growth, the premium income being more than double that 
of last year at 414,783. Rapid progress was not looked for, but 
the company was building up a carefully selected life account 


the greatest value in the 
Tm the profit and loss account the < 


which should prove of future. 


mly figure he need mention 
fc 


was the amount of £123,861 received interest, dividends, & 

as compared with £93,270 last year. in interim dividend of 6s 
per share had already been paid, and a final dividend of 4s per 
share was now recommended. The board would have liked to 
propose a final dividend equal in amount to the interim dividend, 
and they could easily have done that without encroaching on 
trading profits, but they felt that, in view of the troubled times 


and the ever-incre 
best served by keeping the finances of 
They pted the 
board felt sure of the supp 
had been adopted 

As to the balance-sheet, he would point out 


asing expenses, the true inte 


f sharehk Ider 


Y ny 
pAck LD 
i ’ 


rests « 
the con 
maxim, ‘* Safety 
rt of the 


were 


as strong 


as possible. had ad first,’ and the 
shareholders in the that 


line 


that the 


investments 
? 


totalled £1,543,569, as against £1,528,671, but including shert 
dated Treasury bills, which had been treated practically as cash, 
the investments — amounted to £1,978,972. As to the invest 
ments, they had ad opted the bold policy of writing out entirely 
preference and ordinary shares of railw: ay and industrial under 
takings held by the company, transferring from investment reserve 
a sum sufficient for that purpose, but the amount so utilised was 
certainly not total loss. As far as the other investments were con 
cerned, there was no need to make further provision for deprecia 
tion. He might add that the total premium income of the com 


pany had risen from £1,540,121 to / 
Mr W. Rees Jeffre ys seconded the 
unanimously. 
The final dividend was approved, the retiring 
auditor were re-elected, and a vote of thanks 
directors, and staff concluded the proceedings 


2,250,024. 
resolution, which 


was carried 
director and the 
to the chairman, 
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ROYAL MAIL STEAM PACKET COMPANY. 






June 4, 1991 


OF YEAR'S OPERATIONS. 
AND TAXATION. 


NECESSITY FOR CHEAP COAL. 


The amnual general meeting of the Royal Mail Steam Packet 
Company was held an the ist instant, at the Cannon street Hotel, 
Cannon street, London. 

Sir Owen Philipps, G.C.M.G., MP. (chairman of the 
presided. 

The secretary (Mr D. I. Conradi) having read the notice con- 
vening the meeting and the report of the auditor, 

The Chairman said :—This is the eighty-second annual meeting 
of the proprietors, and for nearly a quarter of that period I have 
had the honour to be chairman of this old chartered company. 
Durimg the last ao years the busimess of the company has been not 
only maintained, but steadily extended to meet changes and develop 
ments in the world’s trade and the ever-increasing requirements of 
our regular supporters. Concurrently, the financial position of 
the company has been greatly strengthened. and all assets have been 
well written down out of profits. Our ordinary, preference and 
debenture capital and reserves now amount to over 134 millions 
sterling. The company directly owns over 340,000 tons gross 
register of steamers, while the total fleets of this company and the 
other shipping companies closely affiliated to the Royal Mail Steam 
Packet Company aggregate more than two million tons gross 
register, or no less than one-ninth of the emtire mercantile marine of 
the United Kingdom. 


ompany 


YEAR'S RESULTS. 

The results of the past year’s operations were very satisfactory ; 
but as the world generally is at present passing through a period 
of severe trade depression, the court of directors recommend that 
the dividend on the ordinary stock for last year be at the rate of 
7 per cent., which is the same rate as was paid for the years 1917 
and 1918, although 1 per cent. less than was paid last year. Out 
of the profits of the year we have been able to add £260,000 to the 
reserve fund, which, with the £90,000 premium obtained on the 
last issue of ordinary stock, makes an increase this year of £350,000 
—the same as for the previous year—thus bringing our reserve fund 
up toa t ital of £1 ,600,000. 


LOW VALUATION OF COMPANY'S STEAMERS 

Ever since I became chairman of this company it has been our 
invariable practice to write off every year for depreciation not less 
than 5 per cent. on the first cost of the steamers. so that all our 
older vessels stand at very low figures in the company’s books. The 
newer ships, and those that were either built or acquired during or 
since the war, have had additional sums written off their book 
value as special depreciation. As a result, the fleet of this com- 
pany, taken as a whole, stands in our books at very moderate 
figures. 

ASSOCIATED COMPANIES. 


The results for the past year of the various shipping companies 


in which we are interested have all been satisfactory. For the vear 


1920 the average dividend received on our holdings was about 6 
per cent., but the associated companies were also able considerably 
to strengthen their individual financial position by adding to 
reserves, besides writing off the 


rT 


usual full depreciation of « 


5 pe 
cent. on the cost of their steamers, as well as additional special 
depreciation on vessels acquired during or since the war. 
NEW CONTINENT, SOUTHAMPTON, NEW YORK SERVICE. 


As mentioned in the annual report, the passenger service which 
we maintained for many years between Southampton and New York 
by way of the West Indies has come to an end, but we have substi. 
tuted a direct service between the Continent. Southampton, and 
New York. This is being conducted in harmonv 
engaged in the North Atlantic trade. For this service we have 
allocated three fine new passenger ships, each oi about 1£.000 tons 
gross register, namely, Ordita, Orduna, and Oropesa, the two first- 
named having been built by Harland and Wolff and the latter by 
Cammell, Laird and Co. . 


with other lines 


COMPANY’S REPRESENTATION IN NEW YORK. 


The company has been efficiently represented in New York for 
many years by the old-established firm ot Messrs. Sanderson and 
Son, who will continue to act as our agents there, but will now be 
more closely associated with us than in the past. I am pleased to 
be able to say that our old friend Mr Lk yd Bowen Sanderson, of 


it 
Messrs. Sanderson and Son, has joined us as local director in New 


York. Our interests in that great city could not be in better hands 
BERTHING ACCOMMODATION IN HAMBURG. 
We have entered into a satisfactory agreement with the Hamburg 


Port Authorities for a long lease of a guay berth in Hamburg, 


suitable for our requirements. When the n 


have been completed we shall possess ex 


hor 
ling our vessels at that port - 
COMPANY’S LOSSES ON WEST INDIAN MAII 5 
This company was originally formed to carry ail ser 
with the British West Indies, which service t 
three-quarters of a century, and I believe we did so to the gene 
satisfaction of these old colonies. Your direct avs be 
actuated by a keen desire to maintain thé mpany’s histor 
nection with the West Indies, and to do their ut tt ert 
needs of these colonies in respect of stea ath 
with the Mother Country For many vears t. how 
volume of passenger trade has not really justified t ehar 
of a modern mail service, which is very expensive to ke 
For 20 years we carried on this service at a 
company of about £50,000, and the court of direct re 
reluctantly obliged to discontinue it. The full deta 
have been published as an appendix to the 1 t t 
ment West Indies Shipping Committee. It lt e seen that t 
proprietors of this company have not only done their share, butme: 
than their share, to maintain the old-established nna 
between the West Indian Colonies and the Mother | 
CANADA, WEST INDIES, AND SOUTH AMERICAN SERV 
The mail service between Canada and the West be 


continued for the present Although the contract with the Car 
dian Government has expired, that Government t q 


the company the same subsidy as was received under the last cer 


tract. Our passenger services between Southampton and Live 
pool and Brazil and the River Plate have been maint i, b 
the volume of passenger traffic to and from South America isst 
much smaller than it was prior to the war. I h vever, th 
when the labour troubles and strikes which are intertering so mu 
with business in South American ports—and which are as gre 
as, or perhaps greater, in extent here—have beer tt the pé 
senger trafic to and from South America will resume at ke 
pre-War proportions 
COAL QUESTION 
Shipowners are to-day faced with great difficulties 1 endeato 


ing to run their vessels at a profit, more especially by reason 
the high cost of coal. (I am here referring to the period } 
prior to the strike.) I have recently been looking int the qu 
tion of the actual cost of coal to this company at the time wh 
first I became chairman. 1 find that in the year 1q02 the avers 
cost of all coal consumed by the company’s st 
ports we serve, including rail Carriage and freight, was exat 


22s a ton. In the following year (1903) the average price 4 


creased to 22s 3d, while ten years later—namel the ¥ 
1913, the average cost, including railage and freight, 2 
increased to 22s 11d, which latter figure in thos ys we 

sidered a very high average price. Last year t — . 
per ton of all coal consumed by our steamers, incites Talia. 
and freight, was 120s 1d, as against the 1913 Pp! ‘=e 
The average price of coal, including railage at 1 freight, has ® 
dropped considerably, but those who believe that it w Of - 
to continue to sell coal at over £1 a ton will, | fear, ! 7 


rude awakening in the near ftuture, 


views of both masters and men in the presen 


and that ap] 


2s,000,000 tons. If we are to regain our trace 
secure employment for the large number o! steamers I 
it is absolutely essential that the price of al sh uld me 
its pre-war level, or possibly even lower, as it Is awe icv 
regain markets that have once been lost 


BURDEN OF TAXATION. 


During the war, everyone willingly bor¢ 
that was necessary to enable the struggle to = 
cessful conclusion, but to-day, over tw and 
the end of the war, the trade and commerce of 
f taxation still 
it. I cannot help feeling that if much of the public att 
has been directed to the solution of pré blems conne 


; ; je with 
seas commerce, such as the exchange, trade 


cuishing owing to the heavy burden 


ted with 


B oishe* 


; ur coa xport Ue 
cost of coal in recent years has led t - ‘ . st 
4 .¢ ner annum te ss t 

being reduced from about 70,000 ,OOn ton per a : 
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Y , a “ uld be nearer a trade revival. Not only { surplus, or excess, of effectiv shipping tonnag f the world 
, oe enormously increasing all costs of production, | nothing lil ry , ie ae sie daa a the Sieur 
a= a ery large nun bers of persons to be kept ut of have nenticne 
4 to ¢ irage trade and industry to revi e, | SUPERANNUATION 
} iry to postpone all idea of reducing | We again re ' nd 1 t. idition to ti 
‘ t of th untry for, say, three years. It is! contributions. ti cat t t 
; bt, and at the same time be obliged to prov de | the past year to tl Iperannuation fund. Alth ith: hie 
F h year for doles to people who are | still in its infan : sain ace. 4 
“ heavv taxation is retarding a revival | f rward to its beir 6: cinialii Seance: een i aaa 
te t} nreventing thes people from obtaining work. | The s pe of tl ; “1 . nis ntinually expendi - 
<t three years, this country is enabled to keep all | and you will 1 that this—t , stn hae Aah 
; till just pay its way and obviate the} tions have been « oinintenes ; 
ale ieferment of the policy of reducing | management and ff a , iach 
xy -t of our National Debt tor three years would have been | with organisation a nistrati O, iE of the rt 
and wise course for the country to adopt directors, I wish to t this rtunity of expre g 
gene , it is absolutely essential in the future that the taxa | ciatior their neral ager r fi ‘ 
Favs be hic countrv should be reduced. Otherwise it will not be | Clat the assistant mat =" shall. ad Semel 
Tic & on Snd ny yment for the 50,000,000 of our population | | afloat S ist Mr N be 
meet t can provide employment tor all by getting back our Service of the company f < vears., - ' | t} 
aber | tra the country will have to face the only possible | of this leng I Ir Nash ha i t 
the § t and that is for many millions of our fellow-countrymen | ( pany I 2 ] S$ oul } ’ tant 
Ntehar 5 which is a contingency no one can contemplate with | b I t ¢ ] g 1 ro12. WI = thio 
KEEL | dail ss with t affairs t . . 
: STATE-OWNED FLEET’S COMPETITION. | u will join w ni a i 
— f the great war the British Government found them. | as a i I s 
: 1 large fleet of mercantile stean partly b It | THE FUTURE 
rs ca g war and partly ex-German vessels. The Government \s to the future, as you know, I never prophesy We are passing 
oe sly adopted the policy of selling these boats with all rough dif ) ti \\ tl resent | : 
— ” it Other Governments, on the contrary, adopted | U ubles are adjusted, 1] I louds will in course pass awa 
_ namely, thos { the United States of America, rkets and tab] i tra ll again 
and Australia, who, so far, have retained the majority | 3 ‘ For mai t rb ess ha 
ssels either built or acquired as ex-enemy tonnage. There | ?©°n con lucted on ind and conservative li Our satisfact 
bei: A which the ships of all the world compete for | "an ul position, t ther with a modern fleet and an eff 
Car ners are now for the first time brought into | organisation, enable us to face the future with confidence O 
ng t tition with State-owned mercantile vessels. Sritish | in services link together many distant parts of the world, a 
’ 


Steer ¥ : rs have 1 r sought for any Government assistance or 
Live th la nly asked for a ‘fair field and no favour, 

t od are prepared mpete on even terms in the world’s markets. the M srld, will, I feel Ire, contint to t a factor of great ar 
st mod devel ent of Government-owned fleets 1s a new 


| 
| That tl! t of the d 
r, th: . and brings british hipowners face to face with a ne\ = . ar . Mat th . . , aA } 


me t mpetition. In bad times the taxpayers of the countries ; ints and balan t for th ar ended D ae 
ere. | will be called upon to make good losses made by these subs ' ~ ting, be and me are het 
he ns teamers ceived and adopted; that the dividends paid on the preference 
t ke inate, Cortona f the compar as shown therein be, and the same ar 
hereby declared, and the payment thereof approved; and that a 
hen addressing the Chamber of Shipping of | balance dividend of 4% per cent., less income-tax, making with the 
Kingdom upon my} fis 4 intment as president for the | interim dividend 7 per cent. for the year, be and the same is 
2701 i. | pointed out that the total world’s tonnage at that time | hereby declared on the ordinary stock. the dividend on the ordinars 
SOD ed by 1o million tons the amount afloat just prior to the] stock issued in June, 1920, to be calculated at the rate of 7 per 
J the actual tonnage of the world in the water to-day is some | cent. per annun “from the dates of payment of the instalments ’ 
yu 7 n tons more than in July, 1914, OT an Increase over pre- Mr A. Nevile Lubl k seconded the resolution, which was carried 
wh wat Rgures of about 24 per cent. The amount of tonnage of all | unanimously 
eta ations which is at the present time lying idle in the ports of the The Chaim an next moved That his Grace the Duke of Aber 


t cc may, I think, be assumed to be not much less than eight | corn be and he 1 lit 
xac lion tons gi register, and probably more. All over the world Mr James Cameron Head seconded the motion, which was unani 
d ts are full of vessels for which no employment is available. | mously agreed to 

ve ¢ to the severe slump in trade, the actual volume of the The Chairman als proposed: “ That Mr H. E. Wright be, 
b mas overseas Commerce at the moment is less than it was in | and he is hereby re-elected a director of the company.” 

14, that there are still more than sufficient vessels not This was seconded 
orst + up to carry all the cargo offering. mously. 
ADVANTAGE OF UP-TO-DATE SHIPS, On the motion of Mr F. C. Thomas, seconded by Mr D. W. 


I ¢ tt . ‘ 
re thes. ae . : ‘ Al!p e aud rold Johr r] IF .¢ (of Messr 
; 4 n it 1S ne essary to tace ta: ts, and in view Allport, th auditor, Mr Har 1a J nn M rland, BE . A. I [ 3 
t Price, Waterhouse and Co.), was reappointed. 


ave mentioned, it might, at first sight, appear 


' ; } 6 ¢} t he 
. > must elapse before shipping again resumes its Mr H. H. Matthews proposed a cordial vote of thanks to the 
ver . » be . o* . ; et ‘ 
‘ oa acivity and prosperity. Fortunately. however. a ship. has | C"S**man, cirecrors, and managers, and also to the staff both on 
F Nparativ hort 1:4 —" afloz eine «a he remarked tha he report whict 
I = : tort ite, and after a certain date, although it may shore and afloat. In doing so he remarked that the report which 
77 eMuUC to De sé thy. provi ‘tl - ‘ be resented need © commendation from him; it wa3 
ra a aWorthy, provided sufficient money is expended had a n presente i needed n commer! zs I I . 
( “— a Ww r ecor “nergy, success, and business enterprise. 
. > aN uneconomic asset and unable to compete in | * wonderful record of energy, success, and business 
” Ys markets with « medic ri ; C. Hickman seconded the motion. 
; , > With a modern vessel, fitted with the latest - y ee = yeast : : ‘ ae 
Gate machinery j [ >» vote was unanimously accorded, and, after a Dr ackn 
i m ichinery and equipment. Anyone who care The vote was unanir sly acco oe é : 
2 5 a list of the vessels that now compose the world’s ledgment from the chairman, the proceedings i 
ea aee pose id’: 





F ‘ help beine ctr ond ¢ 
It ! ' _ © ing struck with the fact that at present there 


rnally + . ; aed of old vessels in service than is LEOPOLDINA RAILWAY COMPANY, LIMITED. 


J ls are still afloat which, had it not 

, fation of the Great War. would long since have NEGOTIATIONS WITH BRAZILIAN GOVERNMENT. 

, areh 1, tte Me scrap heap. It may be some consolation to The ordinary general meeting of the Leo lina Railway Com- 
x tiie managed + ora companies to know that | pany, Limited, was on the 3oth ultimo, at + iio Plate House. 


I 
steamers which now make up the ton- | London, Mr Oliver # he chairman) presiding 


+} i Bury (t I 
" , .. 4 are considerably more than 20 years of age, The ( ‘hairman, in moving the adoption of the report and accounts, 
, t ane a are quite obsolete. It will never pay anyone | said the receipts in Brazilian currency showed an increase of 6,218 
ag > a ng ny “ommission a large proportion of these old | contos of reis, and in sterling an increase of £ 337.745. The ex- 
; tal ton, iin ad ' neret re, although they swell the present | penditure amounted to £2,068,529, as compared with £ 2,653,363 
t of a ; a ee oe = practical purposes, be in the re - op satire ee ee cabaten ; - ? om 
~ Case Of the *r vessels which well- | balance £254,965 they proposed to pay a balance dividend on th 



























































yo etme 
AF 


 H 





ae aa... eee 


af, = y le . > ; } alsa sheet of — . 
54 per cent. preference shares, and carry forward £176,718. No | under the heading in the balance-sheet of cost ‘ as March 
doubt the shareholders were disappointed at the board not seeing | £3047 ,000. ep G0! 
their way to recommend the payment of a dividend, but the wisdom Compared with the year under review, 7 


of that decision would not be questioned if the fall in exchange | commission was 229,000 dead-weight tons. t 
was taken into consideration. In December last the rate was below | 298,000 tons. When all the vessels on order 


january 1st to May 21st they had had an increase in currency re- | approximately 450,000 tons. 
ce ipts of 2.0¢2 contos, or about 12 per cent. when converted into The total cargo capacity of this fleet 


sterling, there was a decrease from January 1st to May 21st of no | 2% million tons per annum, a very large { 
less than £439,000. In regard to their contract with the Federal | to what our charterers, the Mexican Fag! ey 


3 emnint ee 
the Government for relief in this case. After much deliberation the | to note the full employment in sight for all 


customs claims, and also the arrangements with the Government | authorised 


fez 
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rod. and now the milreis was worth only 83d. Although from | fleet will consist of 39 vessels with a total 


Government giving exemption of import duties on certain materials, | actually exported from Mexico during the 12 the 7 ap 
; 7 . ¢ wy ar mtieie . 
the Government was claiming restitution by the company of | cember last. Inasmuch as they are ar patir 


Customs duties on certain articles. The company had petitioned considerably higher rate in the near future, 


+ 


baard decided to send out General Sir Crofton Atkins, K.C.B., to | are delivered 


- 
undertake negotiations with the Brazilian Government on their With regard to the financing of our tonnag g h 
behalf in regard to various matters. The chief subjects upon which fully dealt with at cur meeting on December 6th 


General Atkins was now engaged were authority to raise tariffs, | only repeat that, in addition to increasing t} 
the simplification of their contracts and the settlement of the capital by £2,000,000, as already referred to, tt 
1 an issue of a maximum of /£:,000,000 > 1 
regarding the Victoria Port. While the number of passengers | year notes, which the charterers have 
and tonnage of goods carried showed increases, the prosperity of and of which it is anticipated only 3,00 








the company must always depend largely on exchange—i.e., the | These notes will be paid off out of the depreciati 
sterling value of the milreis the whole should be redeemed by 1930. In « 
The report, after some discussion, was agreed to. pleasure to express your board’s high appreciation € 
ment ashore, to your captains, officers, engineers are 
of your staff afloat, of the good service cor tently r r 
EAGLE OIL TRANSPORT COMPANY, LIMITED. oayeey: 
The vice-chairman (Mr John Purdy) seconded th 


SATISFACTORY YEAR—INCREASED PROFITS. 


7 


which was unanimously adopted, and the dividends w 
The tenth ordinary general meeting of the Eagle Oil Transport 
Company, Limited, was held, on the 3oth ultimo, at Winchester 


‘en ; , qeq, | THE SCOTTISH MORTGAGE AND TRUST COMPANY, LiMITED 

The Hon. B. C. Pearson, chairman of the company, presided. 

The Chairman, in moving the adoption of the report and ac- SCOTTISH CANADIAN MORTGAGE COMPANY DEAL SATISFACTORY 
‘COMPANY'S DEBENTURES A SOUND INVESTMENT.’ 


counts, said : Gentlemen,—The trading profits of £530,804 show an 

increase of nearly £200,000 over those of last year. The annual general meeting of the Scottish Mortgage and Tr 
The net profit for the year, before adding the balance brought | ¢, mpany (Limited) was held at Edinburgh on May 1, } 

George Dunlop, W.S., chairman of directors, presidi 


forward from last year, amounts to £473,201. After deducting 
Mr Gifford, of Messrs Baillie and Gifford, W.S., th 
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the transfer of £155,243 to depreciation reserve, which has been 
calculated on the same basis as in previous years, there is a 
balance of some £318,000, an increase, compared with the corre- 
sponding figure for last year, of about £108,000. After adding the | .iq - Gentlemen.—The accounts having been circulat 

amount brought in there is a total divisible profit of £338,485. | that. as usual. vou will take them as read 8! 
A dividend of 6 per cent. has already been paid on the preference The : 
shares, leaving for disposal the sum of £218,485. You will re 
inember that in the previous two years a sum of £40,000 per annum 
was placed to the credit of repair reserve. The cost of repairs, 
although showing a welcome tendency to fall, is still abnormal and SCOSSISN CAMAEEAS MORTGAGE COMPAR! 

the directors have considered it advisable to transfer, this year, During the year the acquisition of the preferenc 

£75,000 to this account in order to build up a substantial reserve | shares of the Scottish Canadian Mortgage Compan) 


to cover the cost of exceptional repairs, in particular of classifi- | referred to in last year’s report, has been carried thr 
cation surveys. 


having read the notice calling the meeting and the auditors’ report . 
the Chairman, in moving the adoption of the report a: 


—E 
a 


report and balance-sheet which we submit t 
time show considerable alteration from last year. W 
dealing with larger figures. 


result is that we now have issued 61,730 preference sha 
It is proposed to pay a further 2 per cent. on the preference | 5% per cent. interest, and our ordinary share capita sists 


shares, making 8 per cent. for the year. In December last the | 272,810 shares, compared with 200,000 shares at this ti 


rights of the preference shareholders were varied and they are | This has had its effect upon the total amount of our asset. \ ' 
now entitled to receive 8 per cent. before the ordinary share- | will observe that our investments now amount to £436,000 Compal 

holders receive more than 2 per cent. No interim dividend has | with £ 302,000 last year, although our debentures and ce 

been paid on the ordinary shares, and the preference shareholders | Main at practically the same figure of, approximate! 

bow receiving their maximum dividend, it is proposed to pay a | The net revenue, after meeting the interest on debentures and « 

dividend on the ordinary share capital also at the rate of 8 per | pesits, and paying the dividend on the issued preference share 


cent. per annum. After the payment of these dividends there | leaves available for disposal £16,600, against £12, last yea! 
will remain a sum of £52,261, out of which it is proposed to | We are maintaining the same allocation to reservt 
write off the cost of the stamp duty on the new ordinary shares, | year—namely, of £3,000—and we think we can sal 
leaving £32,261 to be carried forward, subject to any liability for { total distribution on the ordinary shares to 7 per 


Cc 1 poration profits tax. vear, compared with the 6% per cent. W hich we h 
BALANCE-SHEET ITEMS. the last two years. At this time last year sag won eae 
. : middle of acquiri he shares of the Scottish Canadian Morse 
Turning to the balance-sheet, you will note that the original sGiile of acquiring ¢ maa that 


~ 7 - r 
y , . Company, and I am glad to tell you that the affairs 
ordinary shares are now paid up in full. There appears a fresh pri are = ceeding = roughly satisfa torily, and though the 
} > > » ° ° . 2 > ) Cee » ) 3 a rily, and th ign 
item under the heading of deposit received in advance of issue of nd ne “es received re the past year does not 
or » al ite . . . . ae > , ce 1€ past yes a : 
rdinary shares of £1,000,000; this was paid up by the ordinary Fa et sid on our shares allotted to the shar 
} > ore ‘ ve . - : 7 P e Ww P a ) ] sné S al ca t 
shareholders in advance of the issue of the 400,000 new shares hold ny ernie i Saggon does not mean that what we hav 
f . ate ; ‘ 1olders c a omp< . oes m néé lat ba 
of £5 each created in December last. which shares will all be paid I - 7 Rn ae ek eee 
ip full befo h ' distributed on our own shares issued in exchange wa 
up in fu ore the end of the year. The depreciation reserve 7 : 5 ' ee ee ie 
now stands 766 by the Scottish Canadian Company. That company + 
: stands at £736,611. Replacement and other reserves show for the past year earned a substantial surplus on the divide 
c e 2 > n ’ a f . oO ) 7 Z > C . Stz Sl piu : . 
4 net increase compared with last year of some £16,000 before has distributed, and I have every confidence that the ao 
cov agi : an tie & eel 
of these shares will in the future prove to have been 4 ™ 
. et 
operation for this company. Meantime, the share! 
cepted our shares are reaping quite a fair benefit 1n 
immediately increased dividend, and in owning 4 
marketable share. 


crediting thereto the transfer to repair reserve of the £75,000 
to which I have already referred. Bills payable to shipbuilders 
show an increase of £72,000. Sundry creditors are up by nearly 
4,460,000. This is very largely accounted for by the increase in 
amounts due to shipbuilders consequent upon the progress of our 
building programme. On the credit side of the balance-sheet 
cost of steamers, &c., appears at £6,374,000. Debtors, &c., show ED a8 CoEN's seer 
an increase of some £88,000. 


’ 
OIL 


: Cash at bankers, &c., shows a de. In view of the severe depreciation which has oc urred t 
crease of £728,000, brought about by our capital expenditure. The 


progress of our building programme acco 


' months, it is 20 OP 
ments generally in the course of the past 12 mont aluation 
' ; : valuatio 
unts for the large increase reassuring to see our statement 1D the report that a e 


mace 









grc3 zist 

t which ; «ot 

re well spread, being 213 1n number, with an average 
“a or hol ‘ 

¢ {1,470 in each, that is, apart from our holding of 


nest 


vy 


‘ 


< 


ITED 


all be glad to answer any questions, and in the meantime 
of the directors’ report and statement of ac- 
for the year to March 31, 1921, and that the recommenda- 
> directors with regard to transfer to reserve and pay- 
{a final dividend on the ordinary shares as stated therein 
, and I shall ask Mr Maxtone Graham to second the 


ynadian Mortg 


¢ 


the adoption 


) cou 


see 


= 


iTaw 


These & 


a 


SPLENDID 


last shows that there is still a surplus of 








value over 
ur investments are stated in the balance- 


age Company shares. 


SECURITY ON COMPANY'S DEBENTURES 


- matter to which I wish to refer is our debentures. 


{ these, 


snting to £430,000, : ’ 
actual market value in excess of that figure. 
in the Scottish Canadian Mortgage Company, 


balan 


‘ ’ i, 
a ding 


nl 
ld 


i 


including a small amount of deposits, stood at 
e-sheet at under £50,000, and the security 
f the assets on the other side of the balance- 

which on a careful valuation at that 
Apart 


al 


n+ of these assets are quoted securities, the great bulk 
be realised without difficulty on short notice, so 


ident that the capital security for our debentures is of 


juestionable character. 
from the revenue account that the interest we had to 
s our debentures and deposits during the year amounted to | 


Similarly, on the interest side, 


meet which we had available in cash actually received 
re than ten times the amount which we had to pay. I 


al 


lay, 


sily to be surpassed. 


ared with many 


‘money with us 


special attention to these figures, as they show that 
ty available to persons who lend us money on debentures | 
We are, of course, a young company 
ther Scottish investment companies, 
i steadily progressive record, and the position in which we 
shows that investors may have the utmost confidence 
The 
ears of war have not been favourable for obtaining increased 
f debentures, but now that we are getting back to 
sonditions I am hopeful that the Scottish Mortgage and 
mpany will obtain its fair share of debenture money from 


of the 


on the security of our debentures. 


have it to dispose of. 


faust 


Res 


; 


and the 


ne Graham seconded, and the resolutions were adopted 
y. Resolutions providing for the re-election of Mac- 
t Maclachlan and Col. A. C. Baillie, D.S.O., the retiring 
Messrs Wm. Howe, Cook, and 


re-election of 


the auditors, were also carried unanimously. 


proceedings terminated with a vote of thanks to the chair- 





LA GUAIRA HARBOUR CORPORATION, LIMITED. 
IMPORTANCE OF THE PORT. 


TORY 
Tr 





3 


r 


ret 


general meeting of La Guaira Harbour Corpora- 
, was held, on the 31st ultimo, at Winchester House, 


B. St 


ru 
aly 


The § 


Mr E. J. 


wesg the meeting, and the report of the auditors, 
hairman, in moving the adoption of 


me, chairman of the company, presided. 


Summers) having read the notice con- 


the report and 


I will first draw your attention to the revenue 


yNTrec 
figures 


show that we earned £50,014 last year, as 


faust fgg =58 ; 5 2 2 
<44,775 IN 1g919—an increase of £5,236. From this amount 


had to d 


a}, fl. i 
t€bit 4 28,912, interest on the second debenture stock, 


unearned balance of the cumulative interest for 


& +} 

15, an 
and danhes 
4u@ qdouobti 


unting to £1,799, to provide £2,000 as reserve 


1 


1} 


debte. ; 
i debts, and we are left with £2,098 to carry 


wnance-sheet. The receipts for the last two years indicate 
. § trade of the port, and encourages the view that 
? sent world-wide depression of trade passes away the 
“s ™ maintained, if not materially increased. There is 
see the revenue account which calls for comment, and that 
- 439,134 for wages, against £20,184 for the previous 
a caus arises from the employment of more day 
a the increased tonnage, and part to higher wages 
"? Pay our employees. If you will refer to the net 

a “nt you will observe the sum we have written off 
~ S8ainst bad and doubtful debts is £2,000. Our 


Manager, Mr Wall, 


the 


1 


(he present crit: 


Ser 


t aside, 


* is figure, 


box ks, Ww 


‘em@aining un 


TY 


t 


in his annual report, advised that on 
cal financial situation an ample sum 
after consulting our auditors, have 
ire, as the small reserve of £172, then stand- 
as inadequate, as we had £12,000 of harbour 


We, 


aid at the end of the year. We have since 
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eas a part of this money, and the balance to come is now 
| about £ 3,700. 
| prompt payment of dues, and 
for the first three months of 


There 1s also, this year, difficulty in gett:ng 
we have about £5,800 
the current year. These 
evidence of the general shortage of ready money. 


yutstanding 


items ar 


CONSTRUCTION EXPENDITURE. 


Referring to the balance-sheet, 
struction ac the year totals £5,668, the amounts having 
been expended for the completion of renewing the office balcony 
and car-shed, £2,357 8s 6d; building the protecting 


wareh 


our capital expenditure on con 


Oount tor 


new wall, 


£1,135 6s 11d; building the basin jetty 
cradle, £71 38 10d; building the 
| £619 14s 6d; extension 


| pleted), £1,476 ss sd, a 


use, £642 38 11d; 
} 

slipway perative r 
(not 


to Bajo Seco warehouse 


total of £6,332 8s id, ke 


yet com- 


| 1919 for new launch transferred to plant account 
| leaving £5,668 14s 3d. The general manager refers 
| this work in his report, and I will ask hir ate 


the meeting. It has been absolutely necessary to « 


work under the concession, to meet the 


ing trade of the port. 


lrement 


regu 
1 


We have spent a sum of / 6,7. 





vf plant—namely, the two boilers referred t 
£2,704 £1,345 
£669 198 3d; new locomotive, £265 


1ss 11d; new launch, 13s 4d; shpway cradle, 


£891 os 10d; 24 tarpaulins, 


diving dresses and 





1s 10d; motor-car (since sold), £374 4s 7d; 
| sundries, £491 13s 2d; a total of £6,742 3s 11d. 
| It 


months of 


been utilise the income of the first few 


the year to provide the cash for the interest payable t 
md mortgage bondholders, but, owing to the 


has customary to 


the sec: sudden severé 


falling 


off in receipts this year, it is necessary that we should keep 
| all the income we may receive for expenditure on the upkeep and 
' 
| 


betterment of the harbour. We must, therefore, ask the second 
| debenture holders to forgo their interest until such time as we 


have the requisite funds in hand. 
| are not in a position to 


This policy is essential, as we 
| 
ments which 


raise capital for new work or improve 
the of the 
| more particularly of the second debenture holders. 

The board, 


are necessary for welfare company, and 


in order to thoroughly satisfy themselves as to the 
condition of the works, plant, &c., instructed Messrs J. G. White 
} and Co., Limited, to go thoroughly into the position, and make 
rhis report has now 
importance of the 


| a report to us, with their recommendations. 


been received. It confirms the harbour to 


| 

| 

| 

| Venewaetn, and its favourable geographical situation for dealing 

with the trade of the central division of the country. Messrs 

White urge, however, that additional capital should be spent, in 

order to bring the property into first-class condition 

vide the necessary facilities for the of the 

£64,000, which is the total amount of expenditure 

£30,200 is the amount which they consider must be provided as 
As the 


the works, we 


and to pr 
Of the 


sug gested, 


trade por 


soon as possible for the security of the works. far as 


£30,200 is concerned, which is for the security of 
can only provide this from revenue, as it would be impracticable 
am glad to 
tell you that a matter which has been a sore point for many years 


in these times to raise it by an issue of capital. I 


—namely, the collection of dues by measurement—has been satis- 
factorily settled, and will, our general manager advises, mate- 
rially add to our revenue. 

Mr E. W. Fradgley seconded the resolution, which was carried 
unanimously, and, after a short speech from Mr Wall, the usual 
formal business terminated the proceedings. 


TE A SA 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889. 








HELSINKI 
FINLAND. 


Capital and Reserves -  - Fmk. 240,000,000.00 
Deposits—December 31,1920 - ,, 703,066,949.89 
Cheque Accounts ,, tony 877,292, 490.18 


Tota! Turnover in 1920 over 72 milliards. 


Head Office: (Helsingfors), 








AT ALL IMPORTANT BUSINESS 


123 BRANCHES CENTRES IN FINLAND, 
Telegraphic Address: Kansallispankki. 
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BRITISH ENTERPRISE. GOVERNMENT RETURNS 


A NETWORK OF STORES IN THE ARGENTINE. 
A LUXUBY-LOVING POPULATION. CURRENCY NOTES AccounT 


Sir Alfred Newton, Bart., the chairman of Harrods (Buenos 
Aires), said, at the extraordinary general meeting, when resolu- 





(000’s omitted.) 
























































































tions were passed sanctioning the creation of £1,750,000 new 8 Notes |= ./ Advances to R tn 
~ae and & oe | edemption Accouns, 
per cent. preference shares : | would like you to remember that we Corti BEB - 
are now the holders of over 95 per cent. of the share capital of Date, | fleates | # 8 8 7 Ss mT Bent ot | ole > ol 
. i | — DT 2 fet z =s 
the South American Stores (Gath and Chaves), Limited, a business —. Em < FE SSS Engiand 2s Sess Sead 
: : :  -? oss j 5 2232 4¢c- 
established in 1883, and covering a very large trade at popular | ing. | a 6a “85 Notes. £2 35554 i: 
prices, so that in our joint activities we cater, we may say, for 1914, &@ieé £ £ a | ae ll 
all the spending classes Aug. 26...... 21,535) .. || 6,302 3,810 .. | & i 
all Ss} ing sses. AD FE, oo0e- 58,478) ee 169. 600 18,500 461} Siang lag 
*GATH AND CHAVES.”’ Dec. 29......| 103,25 729) 159 249° 298.00 =e a mary B 
si alacilias denice Se ms 1916." | a % AEN ay apein! Re 
[fhe South American Stores (Gath and Chaves), Limited, has Dec. #7...... 150,144) 2,430 64 40 28,500 . red mane . 
large stores in Buenos Aires and in the leading cities in Argen- 1917, 18,102, faa 
, Dec. 26...... 212,782, 8,554) 39, 675 28,500 1d4) ls 
tina, viZ., 1n 1918, 16637 bg 
Rosario, La Plata, Bes, Taccooet 525,241) 15,529}, .. 570 28,500 89} 305,133 agp 
bahia Blanca, Cordoba, Mar. 26......| 328,064] 14,926) .. | 500 28,500 | 87] soa 
Mendoza, Parana, une 25......) M8510} 17,143 - 360 98,500 | wm i vet 
i Tucuman, Mercedes, ct. ccvccel 021; 16,524 250, 320 28,500 1,350 | 89) tT: 327 A 
) ’ Dec. 31..°.-| 356,152) 17,182) 350 345, 38,500 4/000 | Sil yas Se a me 
: and Mar del Plata. we 1920. cael ‘naa = % 
. : : ' Mar. 31......| y569}, .. 190 28,500) 4, 3 
The South American Stores (Gath and Chaves), Limited, also | June 3...... 357,356 16.700. |. 190 28'500 an + ay ea 
: . ’ ; 4 x 
: Ov . . » share capital in the Chilian Stores (Gath and | Sept 29...... *355,795| 16,215) .. * 28,500 18,700 (13:3! 322,425 
* wo the whole of the share capital € ; a Dec. 29......| *367,626) 16.9621 |” <i 28500 19'450 |130\ aw us 
; Chaves), Limited, Santiago, the largest store in Chili. 1921.¢ | , as 
nko tek ,} eae Ae iat _  * = *343,826, 15,599)'Silver Coin. 28,500 19,450 134) 3). t% a 
; As to the future, to which every living business such as ours must April 27... *338,033) 15322 3.000 28°50 19450 |162' woe i 
i constantly look, you should bear in mind the rate at which not only | May 4...... *338,442) 15,375 3,000 25,500 19,450 |14-2) 302735 + 
; > . : . ; sail | *337, 457 , 5 9.4 42) 3208 
Buenos Aires, but these other cities, are increasing in population et oun non ar a a ao ea waite . 
and prosperity. We have there a large and luxury-loving popula- | | RBvcesss *333,165) 15,536 3,000 28,500 19,450 | 144! 297.604 
tion in a country which is still young and full of hope and vigour, cune 3... ..-)°S05e 16688 S000 28500 19,450 | 145! 295,553 
and whose spending power is immense. It is a country in which, _ . SS rneeeaenee ~ but not yet cancelled. 
: 5 : aximum uciary issue for 1920 fixed at £320,600,000. 
te > oO al po ave belo e, preparer y one ol . 
to que te the official report I have before m prepa ed by one Maximum fiduciary iesve for 1921, £317,555.300 
our Government departments, ‘‘ apart from social or political dis 
turbance, only a succession of poor crops can detract from an 
nl uc 7% ps . 7 TREASURY BILLS BY PUBLIC TENDER, 
assured material prosperity. 4 — 
Tenders for {55,000,000 in three months’ Treasury Bills, dated {ro- Satarest Tee 
FUSION OF INTERESTS Monday to Saturday, June 6-June 11th, were opened on Jun 
This control of the South American Stores was only effected last | 1921, and thetotal amount applied for was {84,775,000. Tenders f+: -_ 
year, and the full results have not yet shown themselves, but the | Monday to Friday bills at {98 11s 6d will receive about 64 per cer: 
fusion of interests is being steadily developed. Our buying organisa- | and above in full, and for Saturday bills at /o8 11s od and above 
tions in London, Paris, and New York have been combined, the | full. The average rate of discount was {5 12s 1.06d. The following - 
control of our rapidly expanding workshops and manufactories | table shows Treasury Bills by tender outstanding 
: , ; , 
amalgamated. Our advertising and accountancy have been put 
under one control, and other workin arrangements < ordinated Date and 4 Average Rate Rate for . 
: t Applied Rate 
ws a. ft atiaael allies Ai “= eeith Sette Duration of | Amount. of Addition ae 
vhich will enable both com] anies not only t » give till better | “pins 1921 , for. iene Bills 
service to their customers, but also secure, under normal condi alec eiiediadsteaiiil nahin staan ‘ - 
: a — 
; tions, improved trading results April 21) . £ és £98 
3 We, a purely English company, have thus, as you see, the most | (months) § 90,000,000, 51,950,000 5 19 3 . a a 
= complete retail selling organisation in Argentina and Chili. en (\ be enh 
With the exce ption of certain factory premises, the leases of which ccemties 50,000,000 76,735,000 5 14 64 Se dia " 
shortly expire, the company owns the freeholds of all its premises \ £98 10s 94 in full 
in Buenos Aires, subject to outstanding mortgages of less than {| £53 tis oc (monty 
£70,000. May 5 } 50,000,000 94,620,000: 5 12 11.18 é } . a r i a: , 
. (3months) f | ~~" — eee 7” Saturday bills s 
£,0,000,000 EXCESS OF ASSETS. \| £98 Is 7d in full. 
- £98 lls 9d (Toesdas “ } 
According to the certificate of our auditors, the balance of net si (| Priday bills), about? -emporar 
3 Lf _ e c am fn Ge A i SUu0L 
5 assets of the company over the liabilities as at August 31, 1920, stood eee at | 45,000,000 93,355,000, 5 ll 281 a ee rs Der 
. at £4,589,248, and, if we add the proceeds of the proposed issue, \) £98 12s 1d in fu = 
ss : , i QR t i ‘ a 4 
: will exceed £6,000,000 | (| een aoe! Isso y 
riday bills) abou Coder 
Our extensions now nearing « mpletion, and which when com a. \ | 45,000,000) 65,565,000 5 14 11°02 53 above in full, and nh 
pleted will, we believe, enable us to close our capital account for { 698 10s 104 in fal Under : 
many years to come, will place the company in an unassailable (| £98 Lis 2d (Tuesds Cader 
osition of superiority for securing the lion’s share of > — ; ; Friday Otis) baieenre 
P t } TarERG the lion’s share of the trade May 27 — } | 55,900,001 72,490,000 5 13 1°83 5g -| above in full, and ae 
in that great country of wonderful possibilities. mente) | hai wat 
a ~~ — £98 Lls6d Aaboveis’: | : 
aaa £98 lis 6d, abor 
| rid 
. . (Monday to Frida 
Orders for the publication im these columns of the reports at — A | | 55.900,000! 84.775.000 5 12 106 : about 64%, sbove 
‘ : (3months) } _ a ’ , 1d for Saturday bus* 
Company Meetings should be addressed to the Reporting Manager | (| $98 11s 9a above: 
of the Economist, 3 Arundel street, Strand, London, W.C. a. | | 
aadieatihdiea __ 1350,000,000! . 
SEES c bp «sl ~ » ff 7 rT ey 
The amount to be offered next week will be / 40,000,000 1 


RHODESIAN GOLD OUTPUT. | Mn 
. PUBLIC INCOME AND EXPENDITURE. io 

































Month 1918. 1919. 1920. 1921. » EXCHEQUER 
—_——_$P—$_ | | RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUE* ay 
£ £ £ z - PDraCy 
es! vesesees, 253807 | 211,917 | 212,851 | 293,794 Total Receipts into me... 
PRS eee socse] 298,025 220,885 250,020, 288,225 oo iieaeneat $008 hid i ed 
MROREE Oh oy..ccct<.s ....| 239,023 | 225,808 | 199,881 134,932 the Exchequer from | Recesrm™ ——~ J toy 
kaa seneuenancuel San 213,159 208 934 282,396 Apl. 1, 1921,)Apl. 1, 1920, ee" | pnd = 
SUNT trlipidicileh dacatnelvkbae oceans 239,205 218,057 403,255 | i to to | Ending | air? t & 
June 90800 ct cevesssee aceccccocccoe 225,447 214,215 194,194 oie May 28, Ma 29. May &, Ae 
—_ miteseseeessens co ; 251,740 214,918 313,126 na 1921. 192 = ; 
Augus bobveet ce 257.096 207.339 241,270 | “ae oes —————— £ : 
September ...... seceseseeeeeess| 947,885 | 225719 | 231,226 i. ect ” e a sD aw 
October. ......... vsreveseeseees| 136,780 | 204,184 248,085 | a Bank of England 0 2,591,051/ 7,159.7 ‘ah 
November ..... sesseeee] 345,458 | 186,462 282,237 ca Rank of Ireland .... 483,455, _2,209,04 “au 
December ..............c0.2000-] 192,870 158,835 272,470 . i cue S074, 506, «9, 369,09 ’ 
Total Gold ........... 2,652,250 | 2,499,492 | 3,056,549 a epee 7.305 91,468,000, 285.000 2 ; 
: . OO errr 17,305,000, 21 2000, 1 
Notr.—The value of the gold output fluctuates each month inaccordance with | Excise.................- 28,820,000 25,J00" : 
the amount of premium which may be declared to the Mines Department of | Motor Vehicle Duties .. 994,000 - 


Southern Rhodesia in that month. 






7 . > 1,410,000 
Estate, &c., Duties...... 7,209,000 6,306,000 4,7 











- 









aliens! | 
‘Apl 1, 1, 1921, Apl. 1, 1920, 
May 28, May. 29, 
‘1921. 1920. | 
a | £ £ | 
ee 1,474,000} 3,967,000 
or 340,000 350,000) 
feed eee. 
— ert § Income Tax 
hing Super TAX & 50,662,000} 44,678,000! 
~ nee oy 14,950,000} 37,644,000) 
profits Duties," 1,140,000 oe 
2. oe BRE Besse Profs T# 7,000,000] 6,250,000 
t ogee pes oe vere 100,000 90,000 
2 $3 Crest tom sundry 
eo peceiys 
~—nel = 609,519) 500 
i UMdisary Receipts $08,519) 1,750,000 
Lag agers! Receipts = 
. omg yiseelaneoo— 3,054,206} 1,574,054 
: Qxinary Receipts 9 906/696! 74,901,864 
> @oe special Recelpts ~743,564,421| 223,032,418 
Se. 27| 232, 401,515 
a te seins. Balance 146,638,927 
TS OTH JER RECEIPTS. 
, secporst advances Ri epaid :— i 1,150,000! 340,000 
a | palion on Ex hequer Bonds under 
a - ipuerest ¢ (Money) 
1 Sey ibe Capital Expenditure 
l eceeeeseoeees * . 
7 m ye aid bs Creation of Debt :- 
7 2 » PorCapital Expenditure Issues : 
= the Telezraph (Money) 
0 1 s, 1913 and 1920 .....-+-+- 
0 ve or other Issues c 
5 % , re: mock Bills for One .. 820,560,000) 
- ay 49, Funding Loan . | 
A wt Victory B nds... 100,000 
+ It} By National Savings Certifi- 
J iy ates— 
; 139 Under the War Loan Acts, 6.850.000 
j os 19;4-1919 ... ee , , 
> 33 nder the Fins lance 2 Act, 1920! 5,380,000 so | 
, 9 at reasury Bonds..........-- 997,935 5,025,000 
5 } Br Orher Debt created under 
= be War Loan Acts, 1914 to 2.290.392 6.104.967 
Fars salt alias 153,035,000 135,750,000 
bermed of Issues under Land 
set lement (Facilities) Act, 1919 3,773 777 
sues under Section 59 (4) of 
Pee + Finance Act, 1920 56,500 as 
ed irom Interest eeived under Section 59 (5) 
une the Finance Act, 1920........ ni 71,624 
ders fos PE vcsccnccnesocencsinconsescces 1,130 
ae EXPENDITURE AND OTHER ISSUES. 
: ~ sR tal Issues out of | 
the Exchequer to 
meet Payments from 
Apl. 1, 1921, Api. 1, 1929, 
. to to | 
May 28, May 29, | 
: 1921. 1920. | 
= 5 Kh & & £ 
vet Se arge ) j 
” om 3,308,212 3,402,366 
. Loerest » War | 
7 a 55,008,036 46,357,744) 
tani Fur r 393,000 ll. 
ane —_ Local Tax- 300,380) 300,380! 
it ints, & | 
oe 401 MiLement %4 | 
nay herConsolidared 1,761) 1,176,266) 
oy = le 313,342 283,381; 
let men Bervices 99,561,900 134,805,650) 
“pmcitare .... 159,226,631 186,325,787) 
sdar OTHER ISSUES | 
ay ape ary Advances— 
ene owe hnodatheidients 1,150,000 50,000 
mm 6 ie &xchequer Bonds under 
ae we : tal Exp nditure (Money) 
any MDA a aiehsig-eo sina’ 84,909 84,909 
- eet Capit tal Ey xpenditure— 
= od 1aeTeP h (Money) Acts, 
Under ad 1 Weeterssevccccssccces 1,300,000 700,000 
me? tne Pos . fice (I yndon 
Railway Act F 7 ee 95 
, vader t be Bonsins Ae ot, 1914 rere 25,000 
‘Pantin of U: funded ‘Debt— 25,000 
Ih Treasury B - 
| ° ”° 4 atc 
bis Ww Loans, — equer Bonds, ic. 788,724,000 691,501,000 
‘. bilis _ ee n 54 of the Finance 
: Bind a ianss 82 *scecsecc cscs 8,665,497 10,671,702 
bills 6 , timate ational Savings Cer- — 
e . Rey + by lasues under 
ket. 19 &) of the Finance | 
; Repaid cag cic ttet tees hon 2,000,000 } 
Principal of Exchen 2,400,000 5 000,000 ; 
* “ion ner Bonds paid | 
| a. = 1,750,000 
@ Debi unag. o...° i1?750,000 
Acts, 1916 ¢ , 4 the War Loan se el 
. ee 11,423,345 9,314,839 
tl > {8 and Mean Advance : 
“Maton Pung nC°s Repaid 144,470,000 119,020,000 
> *Wnce Act, 1917 inder the 
" "ted of National Secs. gt ts: 4,660,022 3,660,022 
i. BAS ice na... ay rings Certi- 
od Act, 10% , inet the vinanes 
ars . Sena 43 2,305,000 
me we il, ‘issued 
i ‘tn of the 
O00 ec ceccccese 1,200 500 







** Fee eeeses 





THE ECONOMIST. 


Total Receipts into | 
the Excheguer from 


| Ending 
| May 28, 


— ReEcEIptTs. —~\ | 


~ Week Week 
Ending 
May 29, 
1921. 1920. 
£ 
533,000 
10,000 


£ 
140,000) 
10,000) 


2,120,000! 1,920,000 


1,330,000) 4,274,000 
150,000 


750,000 750,000 
50,000) ee 


650,517 5,405 
500,000' 4,500,000 


11,095,517) 16,275,405 


150,000 


oe 104,996,000’ 45,089,000 


500,000 
1,100,000 


| 12,250,000 


23,500,000 


),184, - 1,033, 5,011,259 | 140, 40,06, 517: 75, 214 4,405 


| ————- -[asunS.————, 
Week , Week 
Ending | Ending 
May 28 May 29, 


1921. 
£ 


1920. 
z 


932,135 
100,000 


2,719,724) 


| 


45,730) ee 
12,083,000! 25,560,000 
14,854,454) 26,592,135 


sop0d 


86,635,000; 45,702,000 


475,066, 1,083,543 


_ 
500,000) 700,000 
ae 100,000 

1,000,000 1,010 

36,050,000' 1,000,000 
500,000 500,000 

700. 


1,126, 460,694 1,029,078,759; 140, 165,220, 75,678,688 
May 28, ‘21. May 29, '20./In.or Dec. for w eek. 


1,928,974 
1,794,573 


3123547 


2,132 322|— 170,703 — 
__1,800,178}+ 82,000 — 447,000 
3,952,500 ~ 








17,283 
28,703 — 464,283 


ACCIDENT and 


The OCEA CORPORATIO 


ASSETS - 
CLAIMS PAID. 


Accidents and Ilines 
Employers’ Liability. 


Fire ana Burgiary. Motor Cars. 


GUARANTEE 
N, Limited. 


£&7,° 72,880 


£25,000,009 


Fidelity Guarantees. 
Public Liability, 


Inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: 





MOORGATE STREET. LONDON, 


E.C.2. 
















600,000 
, 


144,993,235 | 


& 

Proprietors’ capital .. 14,553,000 

Rest .ccccccccccccess 5,205,780 

Public deposits*...... 16,596,446 

- 133,169,634 | 
8,749 


167,533,609 


Notes .. 
Other deposits...... Gold and 


Seven-day & other bills 


* Including Exchequer, 
Dividend Accounts, 








Che Bankers’ Gajette. 


BANK OF ENGLAND. 





Week ended Wednesday, June 1, 1921, 
ISSUE DEPARTMENT, 
£ £ 
Notes issued ........ 144,993,235 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 


Gold coin & bullion ..126,543,235 


144,993,235 


BANKING DEPARTMENT. 


£ 

Government securities 68,556,122 
Other securities ...... 81,259,378 
évéddvece Joe 
1,820,154 


silver coin .. 


167,535,609 





Savings Banks, Commissioners of National Debt, and 


CoMPARISON with Previous WEEK and a YEAR AGO. 
Amount, Inc. or Dec. on Inc. or Dec. on 
June . 1921. Last Week. Last Year. 
£ | £ z£ 
Ws ievreencttanenebenesaeneah dhe 3,205,780 + 12,389 + 45,775 
PENS CMMOEIOD cc ccccciscceceseces 16,595,446 + 177,029 — 4,645,387 
A” << cccdbnvavaerenewes 133,169,634 + 21,109,351 + 5,847,503 
Government securities ............ 68,556,122 + 30,450,000 + 1,937,839 
re 81,259,378 _ 7,880,506 > 672,822 
TT <cccuscupddindeesebwensdmen 17,718,109 a 1,273,778 — 1,364,120 
Bee GITOUNRMON, 6 ova cece vc cccvesss 129,095,280 4 1,287,629 + 15,288,725 
C i NN as oan wa wtrcerewnnd 128,362,389 , 13,842 + 13,904, 605 
% of reserve to liabilities . 113% _ 22% + 1% 
THREE Montus’ RECORD. 
er 
Circulation Securities | les 9 
Coin and lir in | loz s 
Date. Bullion, Deposits. Banking | Reserve. i@“e ™ 
Depart- |} iss “ 
ment. low | 
i \° c= 
' 
1921 | 7 ie £ s | & |%\% 
Mar. 9........| 128,324,486 | 128,474,515 | 133,076,811 | 132,872,151 | 18,299,971 | 1337 
EES 128,325,499 | 128,106,095 | 126,169,538 | 125,600,576 | 18,669,404 | 14; 
_ ere | 128,326,518 | 129,535,445 | 124,151,258 | 125,022,328 | 17,241,073 | 134 
naruwed 128,348,374 | 129,904,745 | 137,680,945 | 138,913,449 | 16,893,629 | 12} — 
Sf a 122,348,348 | 129,215,415 | 145,707,010 | 145,844,873 | 17,582,933 | 124 — 
| a 128,348,222 | 128.537,050 | 132,440,637 | 131,902,306 | 18,261,172 | 134/— 
Givtsines 128,345,367 | 128,276,450 | 127,658,109 | 126,852,390 | 18,518,917 | 144,— 
icccseene 128,358,165 128,519,725 | 141,260,257 140,668,358 | 18,288,440 | 13 ‘64 
ye, ae 128,357,634 | 129,528,235 | 140,807,558 | 141,225,277 | 17,279,399 | 123,— 
tau ask nce 128,363,247 | 128,768,640 | 128,42P,373 | 128,089,388 | 18,044,607 } 14 — 
ee 128,360,554 | 128,194,75 121,813,463 | 120,941,358 | 18,615,804 | 153;— 
RS | 128,349,547 | 127,807,660 128,479,700 127,246,006 | 18,991,887 | 142 — 
June i seat 128,363,389 | 129,095,280 | 149,766,080 149,815,500 | 17,718,109 | 112 -- 
TEN YEARS’ RECORD. 
d 1 M un, | M 27, | June 4, June 2, | Jane. 
At corresponding date | May 3l, ay t Jun pas : 
with the present week, | 1911. 1914. 1919, 1920. 1921. 
ion eucledin Bank £ £ £ £ £ 
Circulation ati ater : anna ke 28,572,660) 28,933,380, 78,194,625,113,806,555/129,095,280 
Public deposits.........+.-++++ 14,368,661) 19,014,809/ 21,441,103, 21,241,833) 16,596 446 
Other deposits ........--+++++- 41,350,949} 41,248,964)127,5352,058 127,322,131) i} 33,162,634 
Government securities ........ | 14,971,344) 11,046,570! 58,721,376) 66,618,283! 68,556,122 





Other securities .... ’ 
Reserve of notes and coin 


.| 29,523,753) 41,461,280) 80,800,772 80,586,556, 81,259,378 
28,931,394’ 25,463,980) 27,190,175; 19, 102,22 3) 17,718,109 


Coin and bullion ............-- 39,054,054) 35,947,360! 86,934, aro 114,458, 784'128,363,389 
rtion of reserve to : { 
Pa tebilities each nnepeie enero 514% 424% oe ie 114% 
Bank rate of discount ........ 3% % 
Market rate, 3 months’ bills .. 25 H 33. fs 644 * 
Price of Consols ........++++-- wo 14 kx pa | 
Price of silver per 0Z.......-+- 354d 
Average price of wheat........ 32s 8d | 336 ea | 728 3d | 728 10d | 888 44 
{ ate i otawpaes | 25°283-314) 25° A |29°98-30°18; 50°00-56 | gseaon 
a New York ....| $4 aa 3 itask 3. $392-97 913 
‘ Amsterdam..... 12°14-2 12°05-10 | 11: |} 10°65-77 A 
London { Berlin ........ 20°44: | 153-167 | Hs 6, 
Clearing house return ........ 307,497,000 199, 313,000 500, 106,000!803,737 







































































BANKERS’ CLEARING RETURNS. 






































































































































E BANK OF FRANCE. 


(000’s omitted.) 
June 2, | May 26, | June 3,| Week’s | Position 











1921. 1921. 1920. | Movement. |May 28, 1914 
Asserts. Francs. Francs. Francs. Francs. Francs, 

Gold coin and bullion .... 5,519,002 5,518,503 | 5,587,325 | + 499 3.730 
Of which held abroad...., 1,948,367 1,948,367 1,978,275 - } 130,625 
Silver coin and bullion .... 272,594 272,334 240,375 + 260 632,650 
Discount and advances.... 5,128,347 4,856,078 | 4,432,925 | + 272,269 2,327,775 

ILITIES, 

ea 38,392,006, 38,233,195 38,173,000 | + 158,811 5,811,875 
Government deposits...... 45,250 22,602 99.375 + 22,648 | 183,700 
Private deposits .......... 2,871,139 3,018,712 3,729,025 — 147,573 | 845,950 





BANK OF SPAIN. 


(000’s omitted.) 


May 28, | May 2], May 29,; Week's Position 
1921. 1921. 1920, Movement May30,1914 























ASSETS, Pesetas.' Pesetas. Pesetas.| Pesetas. Pesetas. 
ONS .cuscceves peeneeoncnsnes 2,485,040 | 2,484,743 2,452,563 + 297 521,775 
i. cppdesennbanebenaabane 613,075 609,653 622,796 | + 3,422 728,600 
Loans and discounts........ 1,825,824 1,829,738 1,639,019 — 3,914 800,725 
Spanish 4% stock............ 344,474 344,474 34,474 ee 344,475 
SOOREEEE GED c0cccccccccses 150,000 150,000 150,000 ee 150,000 
LIABILITIES, 
re 4,202,242 4,266,923 3,867,623 | — 64,681 1,901,550 
DS cinkitoain bghieakbsot 1,235,777 1,222,978 1,1%,770 | + 12,799 477,500 
NATIONAL BANK OF GREECE. 
Aprill3, | Mar. 28, April 13, | Previous Last 
192), | 1921. 1920. Return, Year. 
ASsETs. Drachme.| Drachme. Drachme. Drachme. Drachme. 
Gold and balances } 
ME kuecenssonne 1,444,481,416  1,447,677,007) 1,480,075,144'— 3,195,591\— 35,593,728 


Government loans 


and securities .... 1,330,424,717, 1,296,429,232, 711,737,213 +33,995,485 + 618,687,504 
—— and loans 746,418,061 757,970,933, 517,271,925, - 11,552,872 + 229,146,136 
LABILITIES, 
Notes in circulation 1,602,852,872 1,579,508,668, 1,392,993,599| + 23,344,204 + 209,859,273 
Government deposits 107,643,164, 107,803,610, 293,523,844— 166,446 —185,880,680 
Private sight deposits 817,651,758 823,799,680 541,925,673 — 6,147,922 + 275,726,085 
Private posite at 


fixed rates ........, 762,059,237 747,124,551, 413,605,090, + 14,934,686 + 348,454,147 
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BANK OF JAPAN. 


Bills discounted..... 57,272,807 


LIABILITIES. 








(000’s omitted.) 


58,753,329 41,033,420 





| April 23, | April 16,7 April9. ameter _ 
. . Country , ’ prii3, | April 24g lati 
] Clearing. | Total. | 4921, 921, 1921. ove Boas 
i _ Week Ending 7 ‘Coun Geet & _|_Clearing. _ aoa AssETs. | Yen. | Yen. —_ - ment inne, 
1921 é £ £ ons oe silver .. 1,379,273 1378,367 1,279,055 920,347 = | Ya 
elfing GB ..0secscc00e | 454,000 | 1,324,915,000 | 14,183,369,000 | Discounts ........ 3,044 444 4aa2g | Sat 50 Bie 
net os sweonaiiiiil 128 813.000 49.226 000 738,039,000 Advances ........ 102,534 | 102,474 104,565 loses 1 te 
_—- — es . A Ose 
eas EE = Seeertnenicl 1,032,119 1,017,800 1,027,578 1.945 x ; 
Total to date 1921.....+++.++++» 15,547,367 000 1 574.141,000 14,921.408,000 Gove. deposits ....| 1,376598 | 1381579 | Tsexare ait 4313 sage 
eens eee, f | — 1,856,361,000 | — 408,566,000 | — 2,264,927,000 | Private deposite..! 145476 | 161,648 145615 ‘goo;  j SS fm 
Increase or decrease in 1921.. { om 120% ew 229%, 7 131% 172) 
i scieeeinuienieimesaindias tonnamgmatiamimanesimapetmedmaanndl-manimamtenms IMPERIAL BANK OF GERMANY. 
iit een ernie |  34,946,683,000 4,072,220,000 39,018,903,000 (000's « omitted.) ; 
EE Gilcciccaccedecscce- 25,028 614,000 5,386, 768,000 38415,382,000 May 25, ) Mays, May 20, Weeks Faw. 
i {| + 9,918,069,000 | + 2,000 + 0,603,52 . . 1920, fovemen y ton 
Increase or decrease in 1930..; | "39.6%, - m2% |= 3% Assets, Marks. | Marks. Marks Marken | fay Sis 
- - + | Gold seeseeseees -+-/ LOBLSTL | 1,091,578 1,091,640 _ | 
een ali cineminiid . 8,434 640 4 ry pean 
PROVINCIAL CLEARING RETURNS. Treasury notes .... 16,749523 | 20525076 15600000 * rt Sse 


Er.8,764,000 was held by the Swiss National Bank. 
BANK OF SWEDEN. 


(000’s omitted.) 


May 28, | May 21, | May 29, 


1921. 
ASSETS. Kroner. 
Belk cocccccccecs 281,660 
Balance abr. and 
foreign bills ... 119,147 
Swedish and for. 
Gov. securities. . 14,039 
Discountandloans 445,225 
LIABILITIES. 
Notes in circulat’n) 608,177 
Deposits at notice, 188,357 


May 26, 
1921. 

ASSETS. Francs. 

Coin (gold & silver 
and bullion) .... 334,857 
Becurities ........ 691,939 

LIABILITIES. 

Notes in circulatn. 6,141,082 
Current accounts.. | 1,115,629 


Assets. 
Gold coin and bullion, bills 
Bilwer COIN ......ccececsecess 
Bills discounted, warrants 
and drafts ......sseceesess 









Notes in circulation .......- 


1921, 1920, 


Kroner. | Kroner. 


281,684 261,005 
125,46 78,122 


14,257 45,444 
453,815 626,985 


614,908 682,980 
199,114 255,034 







— 1,480522 ae 











1920. 1921. Inc. or Dec. Notes in circulation 69,724,433 | 70,834,179 49,127,549 1,109,746 iaiiaes 
——_____—__|______——_ | Deposits .......... 11,557,786 | 15,068,650 | 16.392.360 — ysjoge, LE 
Aggregate Totals to May 28. £ £ £ % : a 
te cccosecsehenh derives 82,293,700 | 58,454,900 — 23,838,800 289 BANK OF ITALY. 
31,247,000 — 7,295,000) 189 (000’s omitted.) 
195,180,600 158,091,600 — 37,089,000 190 : a 
HULL (16 Weeks ended May 28) .... - 18,739,863 ts nas | April 00, April 20, Apri! 10,' Move- Positios 
3 TE hibit bceshameasiiweetss 38,854,100 | 25,381,500 — 13,472,600 346 1921, 1921, 1921, ment. May3l jos 
; tn chnavackivtenenkoeeh ends 28,999,400 16,630,200 — 12,369,200 426 AssETs, Lire. Lire, Lire. Lire, ‘Lire. 
} cnt di heen cuaabewase dt 36,735,200 | 191,902,100 —174,833,100 476 | Total cash .........++.. ove | 1,395,036 1,362,107 1,330,245 + 33.929 Laoiare 
i.  niencn ct nsacceensiess 689,510,100 318,288,400 —371,221,700 538 | Inland bills...........+..++ 5,264,857 5,178,888 5,247,380 |+ 85,99 “Sieay 
a NEWCASTLE-ON-TYNE............ 71,592,100 45,033,400 — 26,558,790 329 | Foreign bills .............. 28,509 28,472 27,327 + 37 8130 
i NOTTINGHAM ........ ia kk ead casi 25,845,800 16,168,600 — 9,677,200 374 | Advances to the Treasury | 7,126,117 7,359,680 7,404,068 — 233,56: D 
4 SHEFFIELD .......................-| 356,029,900 | 28,068,600 — 6,961,300, 198 | Other advances............ 2,138,940 1,996,866 2,000,947 + 192.074 76)7 
4 — ——— | Gecurities ......-.cesceeee 217,617 217,565 216,546 | 4 EK 
4 LIABILITIES. somes ” 
: Note circulation .......... 14,026,645 13,990,704 14,229,066 + 35,941 LS5¢q: 
bi OVERSEAS BANK RETURNS. Deposits and drafts........ 1,724,613 | 1,995.957  1,763,74 271,344 eae 
: ——— 
ERE 
ij UNITED STATES FEDERAL RESERVE BANKS. — -—~~tp 
fh : _____— somite) = — Er iC eC eS May 30, May 23, May 20, Week's Podua 
fe 143 | May 27, Week's May 24, 1921, 1921. 1920. Movem'nt May): 
SRE 1921, Movement. 1920. ASSETS. Florins. Florins. Florins. Florine. Florin 
4 RESOURCES, £ s g Coin and bullion—Gold ...... 605,965 605,998 635,805 + 17 630% 
a Total gold reserve ........... eeccceccscccees| 2,592,950 | + 14,040 | 1,939,720 = Silver 13,065 13,139 12646 — 74 843 
i i tender notes and silver reserve...... «+| 165,290 |— 4,940 139,820 Discounts and advances...... 457,664 481,324 530,374 — 23,66 153,506 
* Bills discounted for member banks ....... ee+| 1,870,260 | + 27,710 | 2,500,390 LIABILITIES, 
¥ Bills bought in open market ...............: 87,140 | + 5,470 417,370 Notes in circulation.......... 1,029,565 1,025,158 1,020,829 + 4,407 316.633 
* Government obiigations owned .............. 305,730 — 84,030 33,630 OE 57,814 84,283 152,845 — 26,469 5Lié 
ke All other or seecceccees te eeerccesecess 48,2530 + 115 29,770 — : ; 
i ABILITIES, 
fy Government deposits .......... eeeseess sonseel 17,320 | + 1,690 24,370 RATIONAL asa or ROUMANIA 
ED nctscesececesenapesoeogcoseses 1,688,630 | + 76,890 1,760,010 pacunginaeialaiaaabg aaeinraeeamene — = 
Federal rve Notes in actual circulation..| 2,734,800 |— 32,620 3,085,200 May 8, April 50, May 8, Week's 
Federal Reserve Bank Notes in actual cir-| 1921. 1921 1920, Movement 
ED. semieneis on pebuneeeceososesendesonse! 144830 |— 2,940 177,370 ASSETS. Lei. Lei. Lei. Lei, 
All other liabilities .... os 29,760 + 270 69,830 Gold .ccccccccecececccces 3,859,722 3,861,722 1,530,222 2.006 
SUDO ONE, .cccccnccecoscoccccvces ee 304,210 | + 60 213,910 Sliver, BC. .ccccccccccecs 335 __ 309 :| 4 aa 
; Ratio of total reserves to gross deposit and Discounts...... sees 47,034 _ 36,105 + 10.32 
Federal Reserve note liabilities combined 576%, + 8% 42°7T% Government loan........ 9,588,932 9,500,306 > 88.62: 
4 Other advances.......... 2,805,558 2,887,469 - an 
LIABILITIES. a 
en Same. Notes in circulation...... 11,230,398 11,272,765 - LY 
‘ ——Sonib'e~ DE <nicoughsaseeses 5,504,809 5,551,990 f 
. : i ; Vov. ; onsn's 1s 
Jan.,1921. | Dec., 1920. | Nov., 1920. si ovement. SWISS NATIONAL BANK. 
g & g (000’s omitted.) 
IN oi cn caswasas ones 133,344 133,049 132,782 | + 295 Sn 
Note circulation .............. 206,176 228,759 234,340 — 22,583 May 25, May 14, May 22, Week's Posiuor 
Demand deposits .............. 584,026 657,497 686,754 — 73,471 1921, 1921. 1920. Movement Ma; 
Notice deposits ...............- 1,313,094 |. 1,293,007 | 1,292,009 + 20,087 ASSETS. Francs. Francs. Francs. Francs. Fr , 
Deposits outside Canada ...... 318,623 356,771 | 351,781 — 38,148 | Coinand bullion—Gold......| 543,720 5436 12 550,917 + 45 are 
SME secevesecesesccces 85,118 82,688 86,211 + 2430 _— Silver ... 111,107 111,107 91,487 oO 4 
Dominion notes..............+ 186,590 177,489 190,641 + 9,101 | Darlehens-Kassenschein .... 9,222 9,243 15,704 — b 103.000 
Deposits Central Gold Reserve 89,703 113,353 114,903 — 23,650 | Discount and advances...... 370,056 353,675 411,450 + 16,381 
Call loans in Canada .......... 112,474 114,703 108,471 — 2,229 LIABILITIES. _ 17990 «TS. 
Call loans outside Canada...... 191,854 211,443 218,183 — 19,589 | Notesin circulation ........ 904,248 | 921,538 | 915,990 — lien IK 
Current — in no ap eo-coe| 1,264,490 1,301,804 1,359,973 — 37,314 Deposits ....cccccccccccccess 137,461 116,960 | 158,767 |+ 20,501 sah 
Current loans outside Canada.. 1 0 184 69,678 — 11,160 er er er . : (Darlehenkasse 
Total liabilities ................ 2.642380 2.778303 2.838579 — 135,929 The Monthly Statement of the Swiss Federal one rr” 
Total eenets ............000c0.0- 2,926,867 3,056,979 | 3,116.896 — 130,112 shows that up to April 30, 1921, total issues were Frovoits, © 


Week's Year's May = 


Movement Movement 1315. 
Kroner. Kroner. Krone 


> 


(000's omitted.) 


May 19, May 1l, 


1921. 1921 


Francs. Francs. 


334,926 335,009 
662,222 | 684,895 


6,155,755 | 6,176,829 
1,083,119 | 1,063 072 


(000’s omitted 





A — —Week'! md 
May 15, — May 7, Ape ovement 
1921. ’ 1. — 
Erche. Krone. Krone. Bro 5 
5,403 ars — . 

; . 
awe. 2 

2. 11966312 SKS — 
44,274,401 44,718,510 4% 03,723 — “9 24: 


-) 


24 + 20,655 sit 


6.289 + 41,023 uaiv 
7, 2. 45 

218 — 31,40 36 
8.592 — 181,762 ase 
6.731 — 74,803 mes 
10.757 — & 677 68.50. 


NATIONAL BANK OF BELGIUM. 


795}0 Use 


AUSTRIAN BANK. 


Gases «8,142,623 UELET * 
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| 1921.” THE ECONOMIST. 1951 
‘|, June 4; ————————__—_—__— ee rh? 
HUNGARIAN BANK. NATIONAL BANK OF BULGARIA. 
(000’s omitted.) (000’s omitted.) 
‘Onitios : ——fiay 15.) May 7, | April 3, | Week's a Nov. 3, | Oct. 31, | Sept. 30, | Aug. 31, | Month’s 
e Kisi4 ga. 1921. i921. Movement, ~ 1920, 1920. 1920. 1920, Movem’nt. 
Ten Krone. Krone. Krone. Krone, Levs. Levs. Levs. | Levs. Levs. 
el oa = a . Gold iain 37,072 | 37,038 | «37,032 «(37,030 4 
tLe : 186 186 185 oe Bilver.... Crccccccccccces 16,922 16,935 | 16,949 16.972 13 
TOS: as | Treasury notes .............. 39,996 41,382 223,807 253,598 1,386 
2 11,204,532 11,211,321 12,178,156 6,789 | Bills discounted.............. 287,826 287,806 | 287,891 288,256 20 
KUT ; 102,306 109,309 109,744 3 LIABILITIES, 
fe Non Notes in circulation..........' 3,390,948 3,488,430 3,456,136 3,415,739 — 97,482 
—iM LiaBILITIES. 13,001,268 13,113,714 267,621 1,141,734 | 1.145.304 | 1,134,142 + 42,174 
i 5,850,649  _ 6.802,074 263877 | —— a a ne 
S— POLISH NATIONAL BANK. 
ition NATIONAL BANK OF DENMARK. (000’s omitted.) 
ys (000's omitted.) SUEY C771 sR PCOEE EDE Ps SOT eee Premiere eee 
art April 30,| Mar. 3l,| Feb. 28, - 31, | Month's 
L3laze April 30, . ~ April 29, | Month’s | Position 1921, 1921. 921. aag21- piensa 
Te ATGa1 x 1, ee “Saat oa Polish Polish ol Polish | Polish 
60) aoe, <a roner. roner. roner. SSETS. Marks. | Marks. ro, | Seasten. Stocten. 
me seers. = mas] | «227,572 «226578 — 1) 76,644 13,400, 13,135 $00 12700 4 265 
sd daca wees 44.743 329,303 373,006 9+ 15,440 | 88,470 39,500, 38,938 8,500 38,300 562 
2013 a60 Gaon « 8,159 20,831 17,662  — 12,672 24,102 | Foreign coin 53,300 74,329 9,400 $1,500 21.023 
842 we e mrad... 50,873 50,984 58,076 — ill 11,988 | Foreign banks.............. 1,243,800 1,281,577 9,10 579,000 37,77 
i Advances to the Govt 106,625,000 '93,625,000 77,125,000 65,625,000 | +13, 000, 000 
cae 517,049 521,076 + 15,059 157,266 | Private loans and discounts 5,921,400 5,526,689 5,099,000 5,140,000 |+ 394.711 
63,569 28,203 — 4,889 6.696 | Other assets 9,714,200, 7,602,375 | 6,727,900 6,027,300 |+ 2,111,825 
: , LIABILITIES, 
— Notes in circulation 86,755,300'74,087,403 62,560,000 55,079,500 | + 12,667,897 
Li — Government accounts ......  _8,893,30C 10,472,500 7,868,500 7,985,100 |— 1,579,200 
2 a (000’s omitted.) — accounts 16,831,600 14,574,414 12,146,400 8,091,500 |+ 2,257,186 
a oar as > =a Reserve 16,400 16,400 16,400 16,400 
$18.4 Mar. 31, | Feb. 28, Month's Position ann'in &Ra 10 nar? a cat ti 
aie 1921, | 1921. |Movement. May 31,1914 Other liabilities ....... e. 12,200,700 10.559.192 | 9.745. 7,638,300 |+ 1,641,508 
% | SI “unl ™ “57 
73 3,361 | + BANK OF ESTHONIA. 
205,700 = gseearities «..ceeneee 39.291 | 39,593 |— 302 2,084 tot aTEO : 
a - LtABILITIES. Mar. 3], Dec. 3], Nov. 3, Oct. 31, 
06.25 be etation ssseseeeeees | 34,186 34,350 |— 164 2,400 1921. 1920. 1920. 1920. 
A975 | ‘ : ° 2,656 2,655 1 2,315 ASSETS, E. Marks. E. Marks. | E. Marks. | E. Marks. 
_15,832|_ 16856 |-_ 5.024 _,660 | Total cash 150,654,960 66,743,938 | _ 74,790,725 36,969,989 
i €63,237,299 448,029,367 370,432,429 320,103,210 
D LIABILITIES, 130 
— eposits 707,948,283 446,124,029 424,953,555 347,928, 
Poa BANK OF NORWAY. —— a : — 
vlonzs, 000’s omitted. 
— eo BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
ns May 23,| May 18, | May 22, | Week's Position * 7 
ee 1921. 1921, | 1920. | Movement/My31,1914 (000’s omitted.) 
Look Assets. Kroner. Kroner. | Kroner. | Kroner. | Kroner. ape yee = ; & ; a at ree 
DEEY ballion—Gold...... | 147,289 147,290 147,399 \— 1 44,224 — May 15, = vi, a eek's 
fig Asenee. 1921, 1921. 921. ovement, 
ens fat . 39,468 40,655 67,720 — 1,187 28,553 | Liabilities of the Austro-Hungarian = 4 Cz, K. Cs. K. Cz. K. 
, Bank tothe Banking Office resulting 
pecessece 9,095 9,095 10,513 - 8,816 from bank notes, current accounts, 
nal 1008 seveeees, 418,005 | 420,352 | 395,295 2,347| 6911 | mxchequer bills issued by the Austro- 
eee | Hungarian Bank and taken over by 
mall Soe is cacalat 410,609 | 418,246 | 429420 — 7637| 113484 | the Banking Office 9,528,146 9,528,100 | + 99 
Lei. — 98,785 96,411 | 115,888 '+ 2,374 7,188 | Discount and advances 12 3 | 3,275,463 3,291,983 150,750 
2.00 Ses rales for issuing bank notes have been given by Statute of November 2, | Other assets. , 1,629,053 1,651,770 1,105 
vane € are authoritatively informed that the right of issue of the Bank of LIaBILITIES, ata ai 60.486 
a i calculated at an amount of 250 million crowns above the stock of gold | State notes in circulation 0,517, 10,678,060 10,88 7,964 — 160,486 
oa = present extraordinany additional amount of 80 million crowns until! further ere seco 2126281 vieraat Pama - 7 i 
4247 IMPERIAL BANK OF INDIA. 
= (000’s omitted.) NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
May 6, April 29, April 22, | April 15, | Week's Gers suntenens 
—_ _ = _ _ i <s May 22, | May 15, | May 8, | April 30,| Week's 
oaitor ae... J 8s, s. 8. 8. 8. 1921. | 1921. 1921. 1921. | Movement. 
y 31,1914 ne eee — | 10,38, 10,71,80 | 10,8481 — 16,42 SSET! Dinars. Dinars. Dinars. Dinars. 
rapes. as seers | ee 1,38,40 | _1,38,40 * 64,383 64,370 64,400 64,396 
171.1% perlite 210629 | a0. 15,93,44 | 16,52,37 30,24 | Other coin and notes 21,812 21,539 21.263 21.26] 
ib. ian! bis 147955 ay 21,71.34 | 21,92,02 11,27 | Foreign credits... 343,716 358,065 356,088 355,232 
: a... | 39 | 12,03,73 | 11,82,95 255,16 | Bills 185,656 | _ 185,094 185,364 189,879 
—_ x agianiae! 8 | - 11 | Govt. advances 3,764,266 | 3,713,879 | 3,713,895 | 3,713,981 
s wk, piaieneese's 0’ _ LIABILITIF®. a 
aa fais se 07,88 | = 2,07,31 10 Notes “ circulation . 3,657,212 3,703,252 3,718,418 3,722,483 
—_ me with other banks. 24°69 eas | 7:59 | State credits ........ 374,807 | 374,807 +~—«-374,823 «(374,909 
ae Sie “stn | 05 1833 | ” asi Deposits vere 374.434 | 297,096 280,722 275,275 
9,20,08 | 8,90,56| 867,76 | ; 29,52 
5,11,27 05,89 |  4,98,19 | K 738 LON DON | RATES. 
5.63,45 40 | _3,60,16 | 2/03 Re. 2805 eens wl 
herdewes, UT teeee|  14,93,26 22 | 16,10,17 1.56.04 : - 
ay mentees ?**° 66,99.76 | 68,47,71 | 70,63,25 1,97,95 Q.im. eo. 1, 
1314 ais 16,16 8,45 8,45 14 4 7,71 mai | oc eq | ca 
rope? : «++»  1,05,20 ___ 82,29 77,89 | 0+ 2291 S 2 = & 5 o 5 oa) 
14,38 , April 29, icici en ——— ————— 
112172 “Tee wnclude : _ 921. 1921, Bank rate (reduce a int 7% Apri , 28 % % 7 % ‘3 
32.465 et London wae rae nase " Market rates of discount — i 7 
112.668 S aod balanc the ’ vere 79,500 .... 79,700 +++ 64,700 60 days’ bankers’ drafts.......... 53 gz 52 oi $3 5 
5 Lond ’ 53 52 543 | 54 op 
ne 168,828 ....116,534.... 113,857 .... 246,102 —- 3 a 5} | St | Sem &) 55 
68.660 6 months’ do 53 5 53 Sts & 53 
BANK OF FINLAND, Discount (Treasury Bills) :— s - 5 sf B3 
Ws omittea.) eneaee. Be | Sd fot, 
————————— t 5 1 4 4: 
May 23, May 14, | May 22, .,. Position” | Loans :—Day to day 63) 44 2 : : 
5 = ’ =e) ’ 5 5 5 
= ; Pemk F. mk F mk gen o _ eo Dee allowances : # 44 a 3 a2 
tee - ’ ; . ° ° . . » MK, i + 4 
134 eooes| 42,626 42,626 | 42,620 | a 35,091 Ae eeties houses at call 4 a a3 43 43 
ranc . | tee 1 4 + 
g3a.6s0 ee Govern. 540,812 336,690 | 130,920 \+ 4,122 90,379 } Additional to those offered by tender in the preceding week. & 
597,50 and | r++ 1,075,078 1,071,078 | 1,066,268 |+ 4,000 21 , : a 
<M ‘ —- teeeee, 297,682 254,537 | "296°956 | + 4545 woes Comparison with the previous weeks :— : ] 
ox sat © citealatio — / 
ais os *eeeeees 1,385,289 1,415,916 | 1,217,887 |— Trade Bills. 4 
193,160 111,092 98.182 + Ba068 "31.235 a Bank Bills. eee ee 7 nn ; i 
er 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, ‘ 
BANK OF PORTUGAL. tle , foe 
— = (000’s omitted.) 1921, | % . * |,*% |,” % % 
t May 4. 2 ___ | Mar. 18...00-| 
- 191," Abril 27, | April 0. | May 5, | _ Week's csced e 6 7 7 
1,515 : : scudos, 921. | — 1920, Movement. | April 1......! 2 | 6 e 2 
: ’ lion 27,643 scudos. Escudos. | Escudos. Escudos. S.cccee! 64 q i 
i sen 27,633 27,625 27,282 | + 10 ccna s 6 : 7 
‘ 8577 > 
M7 430 1'890 8,577 8,577 | 8,576 i so 6 \7 
pet nia 1,764 1,575 3,022' + 126 29...04-| 5 85 5 64 
BBB), BNBS5S | 115,210 81,147| — 1,065 | May 6......| 34 44 15 
18 588,111 588,111 | 360,122 ia 13. ts| : 
ute Siicoee 4 | 6 
‘scenes, GES 636,338 635,694 | 4014s | + 10,368 27...00.| 58 7\58 3|5¢ 3) 6 
46.995 46,071 38,012 | 5965 | June 3......15 B15h | 815} 64 
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Bank Rate —~ 
“Changed 


IRISH BANES' RATE. 


Present 
Rate. 


Apri 
cove Sh oe 
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Date Rate. 


Changed 


. % 
128,192] .. 7h «- 


OVERSEAS BANK RATES. 











Rate forprevious day. 


rhe Irving National Bank of New York cable the following 





April 20,1920 .. 3 .. 


Date 
Changed. 


April 


20, 1920 


March 18, 1920 


(a) Pence to peso. 


CURRENT RATES IN NEW YORK. 


money and exchange rates in New York :— 
May 5, Mayl12, Mayl9, May 26 June2, 


Call money ........ 


CORR eee ee eeeee 


Time money (90 days’ mixed collateral) 7 se V ee 


Bank acceptances :— 


Members—eligible, 90 days .. 


eeee 


Non-members—eligible, 90 days. eee 


Ineligible, 90 days 
Commercial acceptances, 90 days 


Changed. Cc . % 
Amsterdam July 1,1915 .. Parig ....ccccee Apr. 8,1920 .. 6 
Athens ........ May 15,1920 .. Os May 12,1920 .. 6 
TREE. cccccccce Dec. 23,1914 .. 5 i ckeseeoeecs May 11,1920 .. 6 
Brussels ..... eee May 19,1931 .. 5 tiie June 14,1919 .. # 
Bucharest ...... Sept. 4, 1920 .. 6 Stockholm ...... May 4,1921 .. 
Calcutta ........ Mar. 3,1921 .. 6 Swiss Bank 
Christiania .... June 25,1920 .. 7 MEEED cscccese Apr. 6,1921 .. 4% 
n - May 5,1921 .. 64 Pl nese sihwow Nov. 18,1919 .. 8 
acieetors coco Oe GED oe @ United States June 1,1920 .. 7 
BenSbcocccee Bept. 53,1920 .. 7 WT scccesese Apr. 15,1921 .. 6 
Madrid ....... - Nov. 4 1920 .. 6 WHEY cosccece ° oe G 
RATES OF EXCHANGE. 
Rate, Rate, Rate, 
London on |Usance| Par. June 4, May 27, June 3, 
1920. 1921. 1921." 
Patis ........ trancs to £1 T.T. | 25°22) 50: 90-95 46 * 53-58 46° 70-75 
Berlin ........ imarksto£) | T.T. | 2043 162-165 244-245 | 247—248 
Vienna ...... krone to £1 T.T | 24°02  560—590 1550— 1650 | 1650—1700 
Prague .....- ‘krone to £1 T.T. | 24:02 | 165—175 267—270 | 264-268 
Warsaw ......P.marksto£] 7T.T. 2043 © 750—770 3820—4000 | 3950—4000 
Bukarest lei to £1 T.T. | 25°224 175—185 229—232 234—256 
Qonstantinople piastres to £ | T.T. 110 492—512 +508—528 
snaeeeeeen levas to £1 T.T. | 25°22 oe 315—325 315—325 
Belgrade ee idinas to £1 T.T. | 25°22 sie 120—125 120—125 
Amsterdam ..'fiorin to £] Zz. | 3 10 - 68-70 ll * 22-25 11 + 31-32 
Brussels ....../francs to £1 T.T. | 25°224 48* 70-80 46 * 57-63 46° 70-75 
Christiania .. kroner to £1 T.T. | 181 21 * 95-2200 25 54-59 | 25°47-50 
Stockhoim .. kroner to £1 T.T. | 18159 18° 10-15 16 * 90-95 16 * 88-90 
mhagen .. kroner to £1 T.T. | 18159 22° 90-95 21 * 92-97 21° 85-87 
fors ..F.marksto£l T.T. | 25° 79—84 188—191 200—205 
auseee drachme#mto£]; T.T. | 25°22 344—344 70—704 62 * 75-6300 
SRE lire to £1 T.T. | 25°224 66° 80-6700 733-734 | 744-4 
Switzerland .. francs to £1 T.T. | 252 21°52-57 | 22°03-08 22 + 20-23 
Madrid ...... pesetas to £1 T.T. | 25°22§ | 23 * 95-24-00 29-75-80 29 * 64-66 
Lisbon........ pence to mils.) T.T, | 53$4 | 10}—11; | 6—6} 5—64 
Alexandria ..\piastresto £1) Sight 974 ‘| 974-973 | 974-973 1974-973 
New York oliars to £1 | Cable 4 3°903-91 | 3-907-914 3 894-8 
Montrea! . dollars to £1 | Cable, 4¢ 4 383-394 4° 38-40 4° 35-36 
Buenos Ayres. pence to dols., T.T. 47° 59—594 45—454 443-8 
Rio de Janeiro pence to mils. 90 days 16 1538 8%; 8.2, 
Montevideo .. pence to dols.| T.T. 51 594— 0% aif 439 423—423 
Valparaiso sto£l (90 days 1333  Llli(a) 33—50+ 35 00 
DD esescens ang. to Per.£1/90 ot Par (20% dis(Je2)' par 4% prem 
Calcutta .... ster. to rupee| TF. 10 to 28 lAd-gd = 1s 340-33 1s 34d-32d 
Bombay ...... ster. to rupee} T T. Gold 2s lid-dd | 1s 3$d-34d 1s 334-384 
Madras ...... ster. to rupee| ==. Bown.) 2s lad-2d | ls 344-344 Is 34d-32d 
Hong Kong .. ster. to dollar) T.T, bah 4s Od-2d 2s 6d-2s 63d 28 5¢d-64d 
Shanghai .... ster. to tael T.T, e. (58 74-5810d (3s 2d-3s 3.4.0 3s 2d-4id 
re .....ster.todollar| T.T. a 2s 33d-4d | 2s 3%4- 3440 2s 3ahd- 43a 
Yokohama .. ster. to yen T.T. 24984 | 2s 644-74 (2s Sd-Sed | 2s 53d-5 bd 
aennhe ster. to dollar! T.T, 24°066 a. | 2s Rat 2s Qadt 
Mexico ...... -. pence to dols.| T.T. a | 303a1 sid + 


1921, 1921, 1921, 1921, 1921. 
% % % % % 
eee” See. OE + ee OE cae Oe 
- eee” ee 

mM o BH wo Be 6 wo & 
5 oi “ee pe. OER ine ae 
ae’ os 6 os Se as OF 

7 i oe oe 7 


Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE, 


aon Rate, | Rate, Rate, | Rate, 
New York on— oane June 3. |May 19, May 26, June 2, 
1920. | 1921, 1921. | 1921. 
London— 
en (3°8637 3-965C | 3°85 38112 
P+ ercecsene Dollars for £1 4°8666 -39212) 4 0075) 3°92 3°88 
Cheques ...... (39137; 4 0025) 39125 3°8725 
Paris ...... cheques/Cents for 1 franc 1930 *1310! 876 | 8-40 8°26 
Brossels ...... » 'Cents for 1 franc 1930 *12°45 8°75 | 839 8°25 
Switzerland » /Cents for 1 franc 19 "5°47 | 18°02 | 17°80 17°52 
MET odoccocces »» |Cents for 1 lire 19°30 $1705 5°57 | 5°32 5°23 
ED. eoseeons »» |Cents for 1 mark 23°83 2°20 1°65 1°62 1°5450 
Dl .ckdese » 'Cents for 1 krone 20°26 0-71 026 0°25 0-24 
Madrid ...... » |Cents for 1 peseta 19°30 16°90 | 13°68 | 13°25 13°15 
Amsterdam » (Cents for 1 guilder 195 KES BH | KD 
Copenhagen .. ,,) | 17°25 | 1819 |1798 |= 17°72 
QGhristiania » + Cents for 1 kroner 26°80 17°95 | 15°94 | 15°45 15°25 
Stockholm at | 21°65 | 23°70 | 23°21 25°05 
Athens ........ » (Cents forldrachma! 19°30 11°55 5°65 | 5°50 595 
MontreaF...... ,, 'Cents for Can. ¢1 100 “a 8970 | 89°50 89°00 
Yokohama .... ,, Cents forl yen 49°85 50°75 4815 | 4805 47°85 
Hong Kong.... ,, \Cents for H. Kong $ - §75°50 | 49°25 | 49°50 49°20 
Shanghai ....,, CentsforlShng.tael .. oe 6475 | &°70 65°20 
Oaloutta ...... » |Cents for 1 rupee in ae 25°45 | 24-875 24°80 
Buenos Aires.. ,, {Gold pesos for $100 10365 10430 14100 [13200 13800 
Rio de Janeiro ,, Cents for 1 milreis 32°42 4010 | 1400 + 1330 
w+» y) (Cents for 1 peso 20°60 | 1200 [1270 | 1200 
. for $i. t Lire for $1. § Cents for Mexican $1. 
RATES oF EXCHANGE on (Ganesan rc. 
l | 4 
| Par | Rate, Rate, Rate, Rate, 
| Level. | June 2, May 19,May 26, June 3, 
1920. 1921. | 1921, 1921. 
ee \Wlorins to 100 marks) 59-26 |; 640 | 469 | 46 
Gwiteeriand |||... (Francs t0 100 marks 12346 | 1340 | 935 | sit 8 
Copenhagen 111465 | 922 | 912 + 
@eockholm ...... KKroner to 100 marks, 8838 | 11°75 708 | 7:05 
Christiania ...... | M2 | 105: | «1060 1030 








CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of S 
the itlowing rates of exchange :— 


panish America, Limited, coca “ton {0 


Country. ParValue. Usance 


on wet Yeart9) Ray reece 
Sight London May a ’ $:. 720, 
484 ” ne } z “t 7 rant 


sla), May 7s alia 

i " June = . the 
2-664 > Mes | ou ex the 
. May is 7] hy \ot 


Guatemala ..........|Pesos to £1 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchan. 


ge rates, 
1921, as below :— 


Mar ? rv hal 


Buying Selli 
Rate. te 
1,250 
2,400 


London (cheque) ...... pephabthnedctweeenat 
Paris ” 
New York ,, 
Stockholm 
Copenhagen ,, 
Berlin 
Helsingfors ,, 
Riga » 
Amsterdam , 


ane pumanddhdwedes 7650 <° Sonn “ 
ses ess ldkr. 5600 .... = 
pESoksn heeds benened 00 rmk. 45 (tw rm n 
ay BS EE 100fmk. . - @ 

seen 100 irbl, 
nbseidbdesdeseubns 100 H.f, 


SOUTH AFRICAN EXCHANGE RATES. The 
The South African Banks quote the » following rates :-— aun 








Union of South Africa. Union of South Alri the m 





From May 15, 192i, From May 16, 3, 


‘Landen on South Africa, _ South Africa on ‘Lenin 


Buying. 


Gening. 


4% prem. 
2% prem. 


Buying. Selling 


CORP eee eee eee eee eee 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomrInion oF New Zzatusp 


London on Australia and 
New Zealand. 


Australia and New Zealani 
on London. 

| " Buying. Seliing. Buying. Belling. 

Aus. New 

tralia. Zeals 


—_—_ 


New Aus- New 
Zeal’nd. tralia, Zeal’nd. 


New Aus- 


| Aus- 
Zeal’nd. tralia, 


tralia. 
' 








T.T, ne a oo 
Bight ....e0- eee ** * 
Cable.....-see. ee ee 
On demand....} 
3O days ...0.. | 


9 | 99 | 101 | 108 
96 100 =| sd 
95 te a 99 10 a 
oa “ 99 1 u 

4 i as 38 l 1 

ai a 97 7 


i 


oe oe oe 


>: BRE BR: : 


60 days ...... 
90 days ...... 
120 days ee 
5 months’ sight} .. ee ee 
6 months’ sight! ee 


INDIAN TREASURY BILLS. 

March 3l, May 
1921. 1921. 
Rs. Rs. | ‘ 

43,73,55,000 . 60,59,85.002 . 

61,26,00,000 61,26,00,00 


nm 
— 


Outstanding with public .......++. 
In paper currency reserve.... 


Total ...ccccccocececcecee 104,99,55,000 .... 121,85,8500 
India Office, May 27, 1921. ‘a 


BULLION. > 


The gold movements to or from the Bank of England are . R 
longer announced. For the week ended June 1, 192; 
stock of coin and bullion showed an increase of £13,542 compar 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


} . th Unitec 
Gold Imported into the United Gold Exported i= the Uni 
Kingdom. ne. : 
ve es 
| Week ~~ : 
Ended Countries to which En 
June 1, Exported. i 
1921. af 


z£ Ln 
90,000 | United States... 








QGountries from which 
Consigned. 








British India 
Sweden .... onsageend 4 
British Sx uth Africa .......- | 1,355, 
Straits Settlements ......... 1 a0 
Total values of imports of;————— 
Ti. .ctsedpenbeenseseset | | 1,490,085 


Messrs Pe Montagu and Co. write 
follows :— 


eee eee en eeeeere 


Total deelared value ° Se oad 
ports registered in the wee 


nd 


on June 


GOLD. 


The Bank of England gold reserve 
1 £126,543,235, as compared with £ 126,540,915 


; ate igsue 
against its ee 
last week 








199), 
oe 


ited, ote, 





ly 
l log 

iy 
fay 2 


] are 2° 


oT eh 
321, 


ymparec 


SUC 


“-. 


4, 1921. 


Id came on offer, and was practically all 
Gold te the value of $1,542,000 is re- 
d in New York—S$goo0,000 from 
$269,000 from 


- amount of go 

ae for New York. 

; d gs having been receive 

les $373,000 from South America, and 264 : 

ose le 3 dition, $5,188,000 has arrived in Philadelphia— 
n adagiuVenl, sd» ’ 






een from India and $1,868,000 from Sweden. An im- 
a .) ror - * 4 i 

i7r ed interesting innovation has been reported from Aus- 
ee. 1920, the Australian Treasury handed 


In December, 2 : 
of the note issue to the board of directors of 


ye vote Issue Department of the Commonw ealth Bank. Sir 
lane Miller, governor of the Commonwealth Bank, has 
a permanent chairman, and the Secretary of the Trea- 
-d has been given a seat upon the board in order to represent 
"ye Government. The first balance-sheet (dated December 31, 
») of the Note Issue Department since the passing of the 


au 


or the control 


¥ 


x . 

apeies that notes had been issued to the value of 
¢=12.9¢1 108, Of which £26,965,795 10s were held by the 
4.39,,439*9 = - = E 


a ~ and £31,747,456 by banks. The total gold coin and 


n in the reserves amounted to £,23,714,953 los. 


~ 
Vu 


SILVER. 


tie market has not been robust during the week. China 
j inactive in sympathy with the stagnant condition of 
> that country. The Continent placed some supplies in 
she market, but the course of exchange with the United States 
not favoured sales from that quarter. A large business 
done yesterday, especially for cash delivery; the buying 
was said to be for India. This was a sudden charge of atti- 
+ the part of the Indian bazaars, which earlier in the 
4 seemed to be off their feed and likely to be W& of the 
The United States Customs statistics 
wegest a shrinkage of production, inasmuch as the figures 
for the monthly period ending March roth indicate a 

ling off in silver Taking silver at 60c the 

unce, their $3,986,000—is equivalent to 6,643,333, 
ompared with 9,480,000 ounces during the preceding month, 


' 
cning altogether. 


imports. 
value 
ion of about 30 per cent. Of course, there is a possi- 
that a consignment of some magnitude may have just 
in time 
theless, so large a reduction in imports may, in 


the Customs for its contents to be in- 
bility, have had something to do with the recent reluct- 
American dealers Should the 


sumption be correct, the may be 


to part with supplies. 
the market 
sh for awhile until some new factor, such as Govern- 


course of 


| sales of demonetised metal or a revival of trade gives 

i decided impetus in one di The 

York Chronicle of May 14th contains Press despatches 
om Riga, dated Mav 2nd, to the fi lowing effect :—‘* Coinage 
een authorised by the Russian Soviet Govern- 
tis said in Moscow newspapers received here, the Bol- 


st Government 


rection or the other. 


3 
~y* 


¢ ° - *,* 
having completely reversed its position, 


e } snc thal? . sg Pa ° oe 
ng held out for a long time, for a complete abolition 

Mone T1.° i nw . . 

ney. This was due, it is said, to the desire of the Govern- 


‘ to satisfy the peasants, whose ascendancy in Russian 
ws is becoming increasingly evident daily. The peasants 


ra long time distrustful of paper money, which was 
— out so rapidly that an armful of rouble notes was needed 
x ‘ae purchase of a simple article, such as a pair of shoes.”’ 
hes of the destruction of the ordered economic life of 


€ mere 


coinage of metallic money does not ensure its 
n Before an 


I effective currency svstem can be 
_ ) . - - 
» AUSSIA 


has a long, long way to go. 


Ixpian CurrENcy RETURNS. 
(In Lacs of Rupees.) 

May 7, 

Nos 1921. 

oy 2 Circulation 16,682 
a wn » GOR .. 
— " < duilion out of India nee =e 
. - ullionin India.... 2429 .. 
Securities (Tear oe Out of India — ee 
Securities (Rune 2overnment) .. 6806 .. 
S36. 


May 15, 
1921, 
16,671 .. 
6,600 .. 


2430 °. 
6806 .. 
=... 


May 22, 
1921. 

16,708 
6,641 


2.430 
6.806 
835 


,|~* Coin and bullion in India 


Silver 


coin 
. a uns the wr ek ending 22nd ult. amounted to 3 
“ON idl stock in Shanghai on the 28th ult. con- 
ee 7£1000,000 ounces in sycee, and 32,500,006 
ia pared with about 43,600,000 ounces in sycee, 
, Ts on the 21st ult. The Shanghai exchange 
es > 2c t i¢ Statistics for the month of May are 


THE ECONOMIST. 


1253 


Bar Silver. 





Cash Delivery. Forward Delivery. Bar Gola, 
Per oz Standard. Per oz Fine, 
d d s d 
Highest price ..... 354 eeecee 4i seeeee 106 4 
ES ae ee 334 rents 323 <eecae Seog 
a hcg So —_— 53°705 ...... 103 7:4 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 





Gold. Silver. 
Cash, | Forward, 
Per Per 
| Ounce.| Ounce, 
aq | a d 
34 338 June 9 
344 334 j 9,1916 W 
& 
7 


Silver. 





1921, Date. 


Per 
Ounce, 














8 
-» 105 
--| 106 
106 
-» 105 
«+| 105 
--| 106 


333 33% 382 
334 33: 482 
334 334 6, 1919 53, 
33i | 338 _ 56s 


omw ier 


NOTICES, 

A branch of the Merchants’ Bank of Canada has been opened : 
at Philipsville, Ont. 1 

The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 8 and 10 Market square. 
Aylesbury, Bucks, and in High street, Pershore, Worcestershire, 
under the management of Mr T. J. Bell and Mr L. T. Bayley 
respectively; also at 20 Newerne street, Lydney, Gloucester- 
shire, under the management of Mr C. V. Garrett. 

Mr Jacques Francis van Rees has been admitted into partner- 
ship in B. W. Blydenstein and Co. 





ANALYSIS OF BALANCE-SHEETS. 














MALACCA RUBBER PLANTATIONS : 
December 31, 1920 ‘ 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc.or Ds 
z £ £ 
Pref. shares ...... 115,000 . Property ....c.<. 1,220,973 426 
Ord. shares ..... « 238,964 .. a Debtors .......... 6,290 .. — 32,87 
6 % deb. stock .... 199,890 .. — 13,180 Stock of rubber .. 23,542 . 144,258 
4 ae eee 91,158 . 91,158 | Stores at estate .. 8,393 + 1,071 
Share premiums... 489,246 .. — 19.548; Investments 6,9) . . 
Deb. red. acconnt.. 110,791 .. + 482; Cash ..... scsi 52,663 .. A 
Sundry creditors.. 96,277 .. —101,381 Do debenture 
Profit and loss .... 26,716 .. — 150,192 holdings . > — 1,919 
Treasury bills.... 49,190 .. + 49,190 
OCR cccwcsns 1,368,042 .. — 192,661 | I Miccewweas 1 368,042 . 192,661 
PEASE AND PARTNERS. 
April 0, 1921, 
LIABILITIES. ’ ASSETS 
Inc. or Dec Inc. or Dec. 
£ £ Minerals, land, £ m=. 
Ordinary shares 2,186,399 .. +504,317 Oi ka c's .... 2,790,601 + 163,323 
4% deb. stock .... 400,000 .. a Rolling-stock, &c.. 409,229 .. + 64,144 
5 % deb. stock 127,205 .. — 47,795, Coal, coke, &c. 165,105 .. —131,777 
Unpaid purchase a 355,032 .. —518,10€ 
eee - 175,032 .. a Short workings . 36,222 .. + 4,179 
Employees’ deps... 274,739 .. + 82,503 Investments ...... 1,783,637 + 970,589 
Creditors ....... . 576,698 .. —230,719 Cash 67,873 - 171,481 
Bills payable ...... 5,119 .. — 6,054 Spec. expenditure. 69,167 + ASI7 
Wages outstanding 6.685 .. — 52,681 
EO ccccescees 250,000 .. é< 
Res. for renewals.. 275,000 .. a 
Res. for eq. of divs. 200,000 .. +100,000 
Res. for deprec. 525,256 .. “a 
Res. for cottages .. 14,381 .. + 3,666 
Insurance and 
pension funds 183,844 .. + 37.869 
Employees’ fund 10,000 .. + 10.000 
Profitandloss .... 466508 .. + 8,482 
OB erivnees 5,676,866 + 409,588 | Total .......... 3,076,866 + 406,585 
BRUNNER, MOND. 
March 3l, 1921. 
LITIES ASSETS. 
re Inc. or Dec Amount. Inc. or De 
£ £ as, 
Ord. shares . 9,577,841 .. +1,607,462| Properties 750, 62° 
Pref. shares 1,500,000 , oA Investmer + 3,415,889 
Reserve ........ 617,680 .. Patents ac iin one 
Investm’t res’rve 1,600.000 .. wie Stacks 211, 62 
Depreciat’nacct. 815,000 .. + 165,000, Debtors 217,182 
Suspense acct. .. 30,450 4,526 Cask 262,811 
Savings banks ced 
department 114,183 + 19,851} 
Creditors 3,467,215 1,573,226 
Dividends un- , 
claimed ...... 2,694 4D 
Balance due . come 
bankers ...... 820,7 + 820,703 
Profit and loss .. 551,144 2 3 


+ 3,897,398 


Total . -19,076,910 
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TRANSVAAL GOLD OUTPUT STATISTICS. 
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BANKS. 


LONDON JOINT CITY AND MIDLAND BANK, LIMitep 















































March, 1921. April, 1921. following shows the average weekly position durins Ma Tae 
Te ing May, 1921 _ 
Name of Mine. Est. | Est. | Est. | Est. 
Ore. | yield. | Profit., OT | Yield. | Profit. Ban 
i Depo. 
Tons. £ £ | Tons. ae css ‘. Capital wi 10 esh.301 Co Assets & ine 
A W. United (10s shares) ..; 10,000 | +14,592 | 264) 10,800; 14 De seeeecere ’ Coin, bank and curre Ao 
Souk : ” inesen Sree i .| 52,000 |b114,491 | 40,050 | 55,000 | &115,032| 38,749 Reserve Te «++. 10,860,397) notes, and balance wine £ 
City Beep eacosapensbecsege ees 85,000 |+188,866 | 63,332 | 80,000 | $182,518 56,774 | Current, deposit, and the Bank of England 54,745.82) 
Langlaagte ...... 42,000 | 462,419 12,393 | 43,000 | 665,125) 13,685 other accounts (includ- Balances with,ang "™ 
Consolidated Main Reef ........ 47,800 | +86,321 | 7,355 +85,563, 6,927 ing balance of profit and cheques in course of 
Crown Mines (10s shares) ...... 188,000 |+264,415 | 52,741 | 192,000 | +280,545| 40,639 loss account) .......... 360,429,896; collection on, other 
Durban Roodepoort Deep ...... 26,500 | +8,778 | 741 | 26,550 | +45,663, 414 | Acceptances and engage- banks in the United 
East Rand Proprietary ........ 131,500 |+176,334/ 4,040 | 135,000 | 186,518, 10,038 ments on account of | Kingdom ...... -. Ugaes 
Ferreira Deep ..............+++. 32,000 | +53,123 | 10,986 | 31,800 | +55,717| 12,768 CUSLOMETS ...+..+044.. 19,609,778 | Money at call and shor: 
Geduld Proprietary ............ 45,000 | +79,581 | 24,589 | 44,000 | 678,017) 24,437 re reetincortaie 1627567 
Geldenhuis Deep .............. 46,950 | 165,958 | *2:760 | 49,765 | 167,418) *3,044 Investmenis _|//°°°"" : 51,689°%as 
Glynn’s Lydenburg ............ | 3,277 74,990 *367 | 3,533 16,686) 1,237 Bills discounted ......_ 50,975, 45 
NT ttpncsdeneetevsncwi 16,600 ined . ST 17,000 ate ain Advances to customers 
Government Areas.............. 136,000 | +283, 6,042 | 136,000 | and other accounts .... ] 
Kleinfontein, New.............. -. | 2 | 4,336 | 47,100 | 667,185) 2,223 Liabilities of customen 
Knight Central ................ | 25,800 | 31,693 | *388 | 26,800 | +37,150, 4,296 for acceptances and 
Langlaagte Estate.............. | 40,000 | 62,290 | 9,114 | 38,400 | 662,270) 10,256 engagements ...... 19,609.77 
no cospconees ones 16,000 | 18,456 | *1,718 | 20,380 |(b)21,946) *1,289 Bank premises at head 
Meyer and Chariton ............ | 14,300 | $45,361 | 25,473 | 14,000 | 41,467 23,013 office and branches .... 3,883.96 
Modderfontein B. .............. 57,000 |+150,746 | 75,595 | 58,000 | +158,368 85,080 Shares of the Belfast 
Modderfontein Deep Levels ....| 42,700 |+118,179| 70,652 | 42,600 | 6118,735) 72,270 Banking Co., Lim., and 
Modderfontein East ............ 26,000 | +53,846 | 13,192 | 25,700 | 151,285) 11 the Clydesdale Bank, 
Modderfontein, New (£4 shs.) ..| 92,000 |+222,575 | 110,475 | 96,000 | +224,885) 113,706 Mi ocereec - 3257915 
cc cdbeasssusenccesel 10,900 | 13,219 | 1,884 | 11,300 | 614,062) 2.576 ——_—— | 7 = 
Nourse Mines «| 42,000 | oy nod hase ies) one 401,760,468 401,760,468 
Primrose, New 21,700 | +24. ; |Z ' 
Randfontein Central | 120/000 |+187,469) 13.420 | 128,500 | 183,309) 10,308 COMPTOIR NATIONAL D'ESCOMPTE DE PARIS,—Balance-sheo. 
Robinson (£5 shares)............ | 59,800 | +40,215 1,000 | 39,000 | 140,446) 1,607 | at December 31, 1920 ,— os 
Robinson Deep ................ | 60,100 | +89,205 9,503 | 61,300 | 693,038) 14,688 
Roodepoort United ............ | 25,000 | +22,209 | *3,170 | 23,800 23,189} 1,819 LIABILITIES. £ Assers. 
PP ccccssescosessvcesess | 53,300 | 466,600 | 9,090 | 54,500 | #68,043/ 8,739 | Current and deposit accounts 141,260,845 Cash in hand and at bank .. js45n 
Simmer and Jack .............. | 61,100 | $69,684 | 3,627 | 60,600 | 674,624) 9,604 | Fixeddeposits ........... 1,016,549/ Bills of exchange discounted 
DED oehocnccececenscss | 42,000 | $96,047 | 33,184 | 42,000 | 695.548) 31,000 Acceptances ...... sesseceeee 4,236,046 and French Treasury bills 106.}5) x: 
in. nadine ache sknsobe | 9.900 | #28612 6486 | 9,900 | 631,110) 7,264 | Sumdry accounts............ 3,404,413) Credit balances with banking 
Transvaal Gold Mining Estates| 13,945 | $22,415 | 1,071 | 15,030 | :26,583| 3,095 | Reserves ................. - 2,794,708! _ correspondents........ ve T1068 
SM cschetepnoseeseones | 31,100 | #47,453 | 7,612 | 31,520 | 49,063) 8,024 | Profit and loss account...... 1,143,469 Branches abroad..........__ 0.78 
Wale Be TRBOD......00ccccccccess | 50,600 | 138,977 | 73,063 | 50,400 | 6140,608) 73,050 | Capital................005. - 10,000,000) Advances agains collateral .. 7,159.%3 
WERNED BOOED. oo cccccccccccsccess 48.700 | +75.599 | 3,274 | 48,600 | 176,730) 4,648 Investments ................ ‘Meas 
West Rand Consolidated ...... 32,300 | $48,892 | 5,018 | 52,200; 47,947) 4,098 , Current accounts .......... 21.79) 
Witwatersrand Deep .......... 37,665 | 154,669 | 7,193 | 35,000 | 6 53,267) 7,077 Liability of customers on sia 
Witwatersrand (Knight's) ...... | 32,000 | +47,990 | 6,004 | 36,000 | 649,820) 7,066 acceptances .............. 4215 
ARG aReR IgE 32,200 | $42,525 | 4,750 | 31,700 | +41,704| 3,717 Sundry accounts ............ 697,110 
eee ee ew so Bank PTCIDISES 2c ccccccccccee 600,000 
* Loss. + Gold valuation, £5 3s 3d per fine oz. t Gold valuation, £5 2s 9d 163 856.08 —— 
per fine oz net. a Gold valuation, £5 3s 6d per fine oz. 6 Gold valuation, 856,048 165,856.04 


£5 3s 9d per fine oz. c Gold valuation, £5 2s 9d per fine oz. CREDIT LYONNAIS.—The principal items of the yearly recor: 


presented to shareholders at the general meeting on April 25, 192: 
were as follows :— 





~ Dec., 1919, Dec., 1920, 
orts Pee Francs. Francs. 
5. Deposits (including current accounts) ...... 4,255,400,790 .. 4,465,272.001 
DL ont convaketsesétessuennnsseneoes 21,456,939 .. 3647853 
“a Cash in hand and at banks 3 . 511,818,104 .. 505,585.69 
— receivable and French Treasury bills .. 3,092,896,382 .. 3,239,52346 
Baring Bro .. Limi ify f ebtor current accounts ....... . 1,084,929,440 ., 1,255,996,708 
g thers and Co., Limited, notify that the transfer books o Loans against securities and contangoes .... 203,984,287 ., 201,043 614 
the Commercial Cable Company sterling 4 per cent. 500-year deben- ae ae ee 5,959,433 .. 7,677,513 
: . ‘ Exchange for forward delivery ...... - 123,302,006 .. 11321358 
ture stock will be closed from the 21st to the 3oth inst., both days Bank premises (old and new) ....... ““""""* "$S000000 -  35.000000 


inclusive, for the preparation of the warrants for the interest due 
July 1, 1921. 

Sir John Runtz has been elected, for the fifteenth year, president 
of the Corporation of Insurance Brokers 

Mr E. Roger Owen, the chairman of the Commercial Union 
Assurance Company, Limited, has been re-elected president of the 
Insurance Officials’ Society. 

Sir Edmund Wyldbore-Smith has accepted the post of chairman of 
the Metropolitan Carriage Wagon and Finance Company, Limited. 


The net profits for the year 1920, after deducting all general expenses, 
amortisations, provisions, &c., amount to 39,213,762 francs. The 
ratio per cent. of reserve fund to paid-up capital is 80. 

SOCIETE GENERALE (pour Favoriser le Développement du Com 
merce et de I'Industrie en France).—We are informed that the 
balance-sheet of the Société Générale de Paris published in ovr 
Banking Number of May 21, 1921, was only provisional. We now 
give the final figures as at December 31st last, as approved by sbare- 
holders at the general meeting on March 22, 1921, as follows :— 





BALANCE-sHEET—December 31, 1920. 


LIABILITIES, Francs. ASSETS. Francs 

GOVERNMENT STOCKS, &c. GEA occ ccccccccosccccces 500,000,000 | Cash in hand and at bank ae 

. . ROBSTVE 2.0 .cccrcccccccees 51,743,125 | Bills receivable. .. «++ 5,090,667, 

GREEK DEBT.—The Council of Foreign Bondholders issues the | Drawing accounts ........ 1,026,254,130 | Coupons for collection .... aa 

lowi : : : : Deposit accounts .......... 210,510,550 | Short loans.......... + 12,4278). 

fol lowing information, compiled from figures published by the Inter. Bills payable ee eceeeecat 119,961,852 Loans on security ........ _ 8 ne 

national Financial Commission at Athens, with regard to the revenues | Current accounts........ .. 3,871,905,485 | Current accounts ........ » 1 SBE 

i . - ~ Interest and dividends .... 1,673,423 | Investments .............+  Obwie 

assigned under the Law of Control for the service of the Greek Debt Profit and loss brought tor- : Syndicates ..........--- ; 41M is 

from January 1 to March 31 (new style, January 14 to April 13, ward from 1919 .......+-+ 2,990,908 | Premises, &e.......-.+++. oe m0 00 
1921) :— Profit and loss .......+++++ 26,553,798 | Uncalled capital ........-. wy 

i =a ee 5,811,593,271 5,611,852" 


P. AND 0. BANKING CORPORATION .—The first report of this bans 


has just appeared, giving the result of operations for the nine ae 
ended March 31, 1921. After writing off all poems) ho a 
amounting to {57,680, including £50,000 paid to the Governmest ’ 


met fr m °t 


taxation on the issue, of which £31,250 has been ™ 


Monopolies, To- | 
bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 


Pireus Customs. 


























Drachme. Drachme. premium on shares, setting aside £53,604 for taxation, Ser 
Gross receipts, March, 1921 ...., 4,611,619.90 5,245,396.00 | any bad or doubtful debts, and valuing investments at of Bet 
Do do 1920 .... 5,332,765.90 5,989,892.45 | rent market rates, there is a profit of £73,294, Out Oo Whi” ” 
7 =a wena of 5 per cent. per annum for the nine months, less ances to ew 
Estimated receipts for three proposed which will absorb £66,449, Carrying forward £0,54° 
months (Law of Control) .... 7,225,000.00 2,675,000.00 | account. 
Actual receipts for 1921 three ASSURANCE 
months ...... peeseccesceses 14,444 687. 4,902. sii Ag | depar: 
Actual receipts for 1920 three 88787 | 15,704,902. | CONSOLIDATED.—The net ana io Ge Soot oe (nes ] 
nths ment during last year were £1,338,050, and the Situs 7” ferred 
___ months s+... sressesseeees) 14,520,101.70 | 15,818,315.90 | Ment uring bast yea cor unexpired risks, £ 51,004 were tT 
ilerenesn hetwee a to profit and loss. The marine premiums were £99727". ao t0 
' Stet ceed acta el tg 1921+ —7,219,687.87 + 11,039,902.65 | claims £565,686. The marine fund was increased Ly, " [terest 
Sow three cattle eP"S £1920 + 7,295,101.70 + 13,143,315.90 £487,969, and {20,000 transferred to profit ao a (27.332 * 
oa eS eeea ee cine dnentieemmeiiiennisitaimnees applicable to profit and loss was £45,230. The nel off as joss 6 
Note.—Of the surplus over the estimated receipts from monopolies, | transferred to investment reserve, and £25,944 WHER © 0 caus ¢ 


tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the External Gold Loans of 1881 to 1893. 


exchange. The dividend of 20 per cent. for the yor sorward. sabjec* 
5 per cent. cost £20,983, leaving £85,215 to be carr! f 
to income and other taxes. 
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— AND CENTURY.—The report for 1920 states | the war, and the buildings amd plant for this business account for 


eee were granted for £1,331,344 net, as | {60c,000 of your money without counting such amount as is from 
shat 2,764 DEW in 1919 for £1,504,151. The premium income | time to time locked up in trading capital.’’ 
; with 3,290 10 19 h t paid in death — 
compare! 44 to £525,172, and the amount pait in death | GENERAL INV 
by Lara only 49 per cent. of the sum expected by the aoe ESTORS AND TRUSTEES, LIMITED.—The report 
cians, 1132647) 4" Covision of £82,000 was made for depreciation | “ate May 31st states that ‘the directors have made a valuation of 
“ontality tables. s iter this amount had been written off the the company’s assets, taking quoted securities at middle prices on 
{ investments, = {106,000 higher than a year ago at £3,605,000. January 31, 1921, and unquote securities on the basis of the best in- 
ce fand w oeed on the fund was £4 2s 7d per cent. net, formation available to them. Owing to the illness of Mr Benjamin 
we 6 eee than during 1919. en ™ een ae been — to we all the information 
pee’ ) . 1 explanations they have required in respect of certain investments 
, - UNION.—The total premium income for the year to | which ase been managed by a The vaiaution and the signature 
w0To th last was £2,250,024, and the transfers to profit and | of the balance-sheet by two directors and th z d 
ae Interest receipts were £ n- 2 = - _ must be taken as sublet to the bore unbeaten’ The alandien 
wii w roviaed, tats tes ‘ : ; 
wx of 105 8 seat 6.05 carried on a at oteinan tanemniieale Sean 2. Cagonmation which is more than covered by the reserve 
reserve Funes remium received in respect of the issue of 100,000 . 
wit the net Pp: amounting to £498,305, by allocating £350,000 to the MEXICAN EAGLE OIL COMPANY, LIMITED.—The London financial 
a) Sand, and £148,305 to the investment reserve fund. — of this company have issued a notice in which it is stated that 
—_ Nansferred from the investment reserve fund a sum espite the appearance of salt water in the areas where heavy com- 
Tey vo write off the total cost of the preference and ordinary —s eaists, the company’s production has steadily increased, 
Te and industrial undertakings held by the company. an further consolidation of the position has resulted by the 
a of these investments will on realisation be added to completion of the reserve production. The board of directors 
a reserve fund, The other investments stand in the propose that in future the financial year of the company 
“ey £1,978,972, inclusive of £435,403 in Treasury bills. The shall coincide with the financial year of the Mexican Govern- 
wor fed considered these investments, and are satisfied that it is|™ent. and end on December 31st instead of June 30th as 
oe to make any further provision for depreciation. heretofore. This arrangement will be more convenient to the com- 
oon } pany in many ways, and the necessary legal steps are being taken to 
| carry this into effect. In order, however, that the shareholders may 
MISCELLANEOUS. not suffer inconvenience by the proposed change, the company will 


AL MANUFACTURING COMPANY, | ‘sSue (about December, 1921) accounts for the year ending June 30, 
eS danke ie the present output | 1921, and also (about June, 1922) further accounts for the six months 
silk 1.000 Ibs per day, and it is expected that one ton per day will ending December 31, 1921. Thereafter yearly accounts will be issued 
Pea by _ ce August. The financial position of the to December 31st in each year. It is intended in future to issue a 
ent aor! eee —, output, and to achieve this it semi-annual statement by the board of directors, and it is conse- 
ie necessary to arrange for a bank overdraft, guaranteed by a quently proposed to discontinue the practice hitherto followed of pub- 
ew large shareholders and certain directors, and for extended credit lishing cabled reports of the company’s exploitation work. 
fom one of our machinery suppiiers, together totalling £278,000, 
seured by a debenture. It is also pointed out that ‘‘ Owing to 
aportations of carbide of calcium and other chemicals from Germany, | 
\astria, and other continental countries, at prices which did not | 
cover the bare cost oi the coal — other raw ee in this | 
ountry, it was necessary to close down the carbide and other | : 
chemical departments no this year. But if the Safeguarding of | UNITED BRITISH OILFIELDS OF TRINIDAD, LimiteD.—Production 
industries Bill becomes law the board are hopeful that these very | for the week ending Wednesday, May 25, 1921, amounted to 8o9 
rtal branches of the company’s activity will, in the interests of the | tons. 
sanon, be scheduled as coming within the scope of the Act, and the 
actones will then be re-started. The board cannot refrain from 





OIL OUTPUTS. 


| THE COMMONWEALTH OIL CORPORATION, LIMITED.—Reports for 


noting the fact that these particular industries were established on | the four weeks ended April 22, 1g21: shale retorted 2,464 tons: 
ther present scaleat the express command of the Government during | crude oil produced, 217,622 gallons. 
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Est. Est. 

Ore. | yield. | Profit., OT | Yield. | Profit. 
goo | #14592 | 64) 10800; 14596) ‘661 

Aurora W. United (10s shares) ..; 10,000 | t | 1 
Brak aoeeecnennaeneulNed | 52,000 |6114,491 | 40,050 | 55,000 | b115,032) 38,749 
City Beep RS eee 85,000 |+188,866 | 65,352 | 80,000 | 182,518) 56,774 
Consolidated Langlaagte ...... 42,000 | 162,419 12,393 | 43,000 | 565,125) 13,685 
Consolidated Main Reef ........ 47,800 | 186,321 7,355 | 48,000 | +#85,563, 6,927 
Crown Mines (10s shares) ...... 188,000 +264,415 | 32,741 | 192,000 +280,545 40,639 
Durban Roodepoort Deep ...... 26,500 | +8,778 | 741 | 26,550 +45,663 414 
East Rand Proprietary ........ 131,500 |+176,334' 4,040 | 135,000 | 186,518 10,038 
Ferreira Deep...............--. +53,123 | 10,986 | 31,800 | #55.717) 12,768 
Geduld Proprietary | +79,581 | 24,589 | 44,000 678,017) 24,437 
Geldenhuis Deep .............. 165,958 | *2,760 | 49,765 | +67,418) *3,044 
Glynn's Lydenburg | 74,990 | *367| 3533) 16686) 1,237 
DTT aacccsanccereesceees +20,284 873 | 17,000! 19,937 854 
Government Areas.............. +283,140 | 136,042 |136,000 | 6287,860 142,781 
Kleinfontein, New.............. | .. | 4,336 | 47,100 | 667,185); 2,223 
ON GIUUNTEE occ ccccccccccces | 31,693 | *388 | 26,800 | 437,150) 4,296 
Langlaagte Estate 62,290 | 9,114 | 38,400 | b62,270 10,256 
RRS AER 618,456 | *1,718 | 20,380 |(0)21,946 *1,289 
Meyer and Chariton ............ 14,300 | +45,361 | 25,473 | 14,000 | 41,467) 23,015 
Modderfontein B. .............. 57,000 |+150,746 | 75,595 | 58,000 | +158,368) 85,080 
Modderfontein Deep Levels ....| 42,700 |+118,179| 70,652 | 42,600 | 6118,735) 72,270 
Modderfontein East ............)| 26,000 | 453,846 | 13,192 | 25,700 | +51,285) 11,366 
Modderfontein, New (£4 shs.) ..| 92,000 +222,575 | 110,475 +224,885) 113,706 
i shed benescubeneiees | 10,900 | $13,219 | 1,884 | 11,300 | 614,062) 2,576 
Nourse Mines ..............+0+- | 42,000 | 168,419 | 1,255 | 46,000 | 475,959) 4,775 
ono a ae connee cn | 21,700 | +24,397 1,707 | 21,500 | 623,759, 1,784 
Randfontein Central............ | 120,000 |+187,469) 13,420 | 128,500 | 6183,309) 10,308 
Robinson (£5shares)............ | 39,800 | +40,215 1,000 | 39,000 | 140,446) 1,607 
SPORES | 60,100 | +89,205 9,503 | 61,300 | 695,038) 14,688 
Roodepoort United ............ 25,000 | $22,209 | *3,170 | 23,800 | 23,189) 1,819 
Rose Deep..............0....... | 53,300 466,600 | 9,090 | 54,500 | #68,043| 8,739 
Simmer and Jack ..............| 61,100 | $69,684 3,627 | 60,600 | 674,624) 9,604 
Spring Mines .. | 42,000 | $96,047 | 33,184 | 42,000 | 695.548) 31,000 
TT din cokkdennaees atnenns | 9,900 | +28,612 | 6,486 | 9,900 | 631,110) 7,264 
‘Transvaal Gold Mining Estates) 13,945 | [22,415 1,071 | 15,030 | + 26,585) 3,095 
AR ntccetesssboedosuhs | 31,100 | +47,453 | 7,612 | 31,520 | 49,063) 8,024 
ES, | 50,600 | 138,977 | 73,063 | 50,400 | 6140,608) 73,050 
cca eee ce ewce | 48,700 | +75,599 | 3,274 | 48,600 | 176,730) 4,648 
West Rand Consolidated ...... 32,300 | +48,892 | 5,018 | 32,200 | 47,947) 4,098 
Witwatersrand Deep .......... 37,665 | +54,669 | 7,193 | 35,000 | 5 53,267] 7,077 
Witwatersrand (Knight's) ...... 32,000 | +47,940 | 6,004 | 36,000 | 649,820) 7,066 
DT ichineekheseieeeskbke 32,200 | +42,525 | 4,750 | 31,700 | +41,704) 3,717 
* Loss. + Gold valuation, £5 3s 3d per fine oz. t Gold valuation, £5 2s 9d 


per fine oz net. 
£5 3s 9d per fine oz. 


March, 1921. 


CC EL LL 


Name of Mine. Est. Est. 























a Gold valuation, £5 3s 6d per fine oz. 








THE ECONOMIST. 


TRANSVAAL GOLD OUTPUT STATISTICS. 


April, 1921. 





6 Gold valuation, 


c Gold valuation, £5 2s 9d per fine oz. 


Reports and Notices. 


Baring Brothers and Co., Limited, notify that the transfer books of 
the Commercial Cable Company sterling 4 per cent. 500-year deben- 
ture stock will be closed from the 2rst to the 30th inst., both days 
inclusive, for the preparation of the warrants for the interest due 


July 1, 1921. 


Sir John Runtz has been elected, for the fifteenth year, president 


of the Corporation of Insurance Brokers. 


Mr E. Roger Owen, the chairman of the Commercial 
Assurance Company, Limited, has been re-elected president of the 


Insurance 


Sir Edmund Wyldbore-Smith has accepted the post of chairman of 


Officials’ Society. 


the Metropolitan Carriage Wagon and Finance Company, Limited. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
from January 1 to March 31 (new style, January 14 to April 13, 


1921) :— 





Do 


Actual re 
montl 


Actual receipts 





Difference 


Drachme. 
Gross receipts, March, 1921 .... 4,611,619.90 
do 1920 5,332,765.90 
Estimated receipts for three 
months (Law of Control) .... 7,225,000.00 
ceipts for 1921 three 
i ecakeos Lieia whens dthaated 14,444, 687.87 
for 1920 three 
Maonths ccs iétvesaubikes 14,520,101.70 
between _esti- 
ciel ial acta aaeathedi 1921+ 7,219,687.87 
mated and actual ots | 509+ PBS GOL 


for thre 








GOVERNMENT STOCKS, &c. 


Monopolies, To- | 


bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 














Pireus Customs. 


Drachme. 


5,245,396.00 
5,989,892.45 


2,675,000.00 
13,714,902.65 


+ 11,059,902.65 
+ 13,143,315.90 





Notge.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the External Gold Loans of 1881 to 1893. 
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15,818,315.90 






‘June 4, 192), 


BANKS. 


LONDON JOINT CITY AND MIDLAND BANK 


following shows the average weekly position LIMITED _ + 


during May, 192: — oe 





iaiens, £1 
BE sams f uy 
Detons nves® 
cons LIABILITIES, £ Assrre A Roe a 
Capital paid up.......... 10,860,397 Coin, bank and curren , A rate § 
Reserve fund............ 10,860,397| notes, and balance wit: é The f 
Current, deposit, and the Bank of England ao : 1s 1d pet 
other accounts (includ- Balances with, and 54,745.82) wens 
ing balance of profit and cheques in « urse an 
loss account) .......... 560,429,896 | collection on, other December 
Acceptances and engage- banks in the United oss £137 
ments on account of | Kingdom ....,. , 1] 69R es eas of 10 
customers .......+0... 19,609,778 | Money at call and shor: *1628,589 - fun 
notice leaner ee 14.2767 reserve 
Investments ww. ~~ wtd te F 
sreeerress 31,689 785 : 
Bills discounted ..... 50,975,345, ja; orainary 
aavanees to customers _———| ae seneral res 
and other accounts .... 19) : - 
Liabilities of customers SSA 5 Toes bave 
for acceptances and sce ul 
engagements ...... 19,609.78 pares of F 
Bank premises at head a8, 77 mn 
office and branches ... 3,883,760 Tbe pee 
Shares of the Belfast ee de invest 
Banking Co., Lim., and hooks at 
the Clydesdale Bank, sara hav’ 
| NERC ae sep iis 3,257.9) _ 
j ress 3,62 1,9] necesar 
401,760,468 | 401,760,468 
COMPTOIR NATIONAL D'ESCOMPTE DE PARIS,—Balance-shee: 
at December 31, 1920 ,— BRITIS! 
LIABILITIES. £ ASsETs, : LIMITED. 
Current and deposit accounts 141,260,845| Cash in hand and at bank il es a oi silk 18 1 
Fixed deposits .. ion 1,016,549! Bills of exchange discounted : produc 
Acceptances .......... «+++ 4,236,046 and French Treas ry bills 106.16) 2 . . 
Sundry accounts ............ 3,404,413) Credit balances with banking company 
PEE b nchuntsicbdndeceess 2,794,708 correspondents...... -» 7,106)7 has been 
Profit and loss account...... 1,143,469! Branches abroad ..........., Ty few large 
SRE n es cnceecnensceneedoss 10,000,000 | Advances agains collateral 7,159 t . 
es "8 from 00 
| Current accounts .......... 2).%) 9 secured 
Liability of customers on bet mportat 
ae 421s 7 
Sundry accounts ............ a1) _, 
Bank premises .............. 600,000 cover th 
~ —_ aumeemn country, 
163,856,034 163,856,0¢ chemica 
_CREDIT LYONNAIS.—The principal items of the yearly renor: neue 
presented to shareholders at the general meeting on April 25, 192: a 
were as follows :— fartnrigt 
Deo., 1919.  Dec., 1220, tend 
Site Francs. Francs. ung 
Deposits (including current accounts) ...... 4,255,400,790 .. 4,465,272,021 (aeir pre 
PE cisconnadenenestatecngese 21,456,939 36,478,533 
Cash in hand and at banks ' 511,818,104 ..  505,585,6% — 
Bills receivable and French Treasury bills .. 3,092,896,382 .. 3,23952336 
Debtor current accounts ........ : - 1,084,929,440 .. 1,235,996,708 
Loans against securities and contangoes 205,984,287 ..  l,046s6l4 
Investment in stocks ................ a acl 5,959,435 .. 7,677,515 
Exchange for forward delivery ...... 113,302,006 .. 113,213538 
Bank premises (old and new) ................ 35,000,000 ..  55,000,00 


The net profits for the year 1920, after deducting all general expenses, 
amortisations, provisions, &c., amount to 39,213,762 francs. The 
ratio per cent. of reserve fund to paid-up capital is 80. 

SOCIETE GENERALE (pour Favoriser le Développement du Com- 
merce et de I'Industrie en France).—We are informed that the 
balance-sheet of the Société Générale de Paris published in our 
Banking Number of May 21, 1921, was only provisional. We now 
give the final figures as at December 31st last, as approved by share: 
holders at the general meeting on March 22, 1921, as follows :— 


BaLance-sHEeEtT—December 31, 1920. 





LIABILITIES. Francs. AsseTs. France. 
Gamttal ...2ccccccccoccescces 500,000,000 Cash in hand and at bank 634,395, 
EOGREEUD ccccovccccccsovese 51,743,125 | Bills receivable... ; 3,090,667.02) 
Drawing accounts ........ 1,026,254,130 Coupons for collection .... wer 
Deposit accounts .......... 210,510,550 Short loans...... — 3 nee 
Bills payable .....6....-.+ 119,961,852 | Loans on security ......+. eee 
Current accounts.......... 3,871,905,485 | Current accounts ........ 1,316 ap 
Interest and dividends .... 1,673,423 | Investments ........-.+++- o* we 
Profit and loss brought for- Syndicates ........-+-- . ae 
ward from 19]9 .......... 2,990,908 | Premises, de........+++-- = m0 00 
OO 26,553,798 | Uncalled capital ........ . Om 
§,811,593,271 5811 a> 


P. AND 0. BANKING CORPORATION .—The first report of this bat 
has just appeared, giving the result of operations for the nine — 
ended March 31, 1921. After writing off all preliminary exp” 
amounting to £57,680, including {50,000 paid to the Govess® 
taxation on the issue, of which £31,250 has been met rc os tie 
premium on shares, setting aside {53,604 for taxation, Pe below ¢! 
any bad or doubtful debts, and valuing investments at Of Br 
rent market rates, there isa profit of £73,294, out of which = a . 
of 5 per cent. per annum for the nine months, = er = oes 
proposed which will absorb £66,449, carrying forward £9,°4°° 
account. 


ASSURANCE. 5 aaa 
CONSOLIDATED.—The net premiums in the fire and Et s 
ment during last year were £1,338,05°, and the _ 5 Sreered 
After making provision for unexpired risks, £51,004 wet no, apd the 
to profit and loss. The marine premiums ae iat yp t0 
claims £565,686. The marine fund was increase Pie “Tnteres 
£487,969, and £20,000 transferred to profit an ran 432 ¥5 
applicable to profit and loss was £45,230. The som off as 108s °° 
transferred to investment reserve, and {25,944 SS oan a bosus ¢ 
exchange. The dividend of 20 per cent. for the yor forward. sobjec? 
5 per cent. cost £20,983, leaving £85,215 to be carried tor 
to income and other taxes. 


c 













FRIENDS PROV were granted for £1,331,344 net, as 
shat 2,764 BOW = ernie fer 71,904,355 The premium income 
ceerpared with 3.299 © £525,172, and the amount paid in death 

sed by £43484 only 49 per cent. of the sum expected by the 
ciaims, £132.647» a provision of £82,000 was made for depreciation 
sortaty mm after this amount had been written off the 
d in ed was £106,000 higher than a year ago at £ 3,605,000. 
ssorance “interest earned on the fund was £4 2s 7d per cent. net, 
1 er cast more than during 1919. ora 
aos * al premium income for the year to 
yoT08 —_ ane eg and the transfers to profit and 

Deena Interest receipts were £123,861. A dividend for the 
joss 1137674 share, less tax, was provided, £50,000 added to the tax 

= — and £38 425 carried forward. The directors have dealt 

genre Fane remium received in respect of the issue of 100,000 
oom amounting to £498,305, by allocating £350,000 to the 
ween carve fend, and {148,305 to the investment reserve fund. 
= transferred from the investment reserve fund a sum 
aT to write off the total cost of the preference and ordinary 
nares of railway and industrial undertakings held by the company. 
oneal of these investments will on realisation be added to 
- Prestment reserve fund. The other investments stand in the 
wots a {1,978,972, inclusive of £435,403 in Treasury bills. The 
ward have considered these investments, and are satisfied that it is 
-necesary to make any further provision for depreciation. 


MISCELLANEOUS. 


BRITISH CELLULOSE AND CHEMICAL MANUFACTURING COMPANY, 
UMITED.—A circular to shareholders states that the present output 
{silk is 1,000 Ibs per day, and it is expected that one ton per day will 
produced by the end of August. The financial position of the 
company will not permit of a greater output, and to achieve this it 
bas been necessary to arrange fora bank overdraft, guaranteed by a 
ew large shareholders and certain directors, and for extended credit 
fom one of our machinery suppiiers, together totalling £278,000, 
geured by a debenture. It is also pointed out that ‘* Owing to 
nportations of carbide of calcium and other chemicals from Germany, | 
jastria, and other continental countries, at prices which did not | 
cover the bare cost oi the coal and other raw materials in this | 
country, it was necessary to close down the carbide and other | 
chemical departments early this year. But if the Safeguarding of | 
industries Bill becomes law the board are hopeful that these very | 
vital branches of the company’s activity will, in the interests of the 
anon, be scheduled as coming within the scope of the Act, and the | 
actones will then be re-started. The board cannot refrain from | 
soung the fact that these particular industries were established on 
tneerpresent scale at the express command of the Government during 





our Fiscal System. 
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ne ener 
VIDENT AND CENTURY.—The report for 1920 states | the war, and the buildings amd plant for this business account for 


£60c,000 of your money without counting such amount as is from 


time to time locked up in trading capital.’’ 


GENERAL INVESTORS AND TRUSTEES, LIMITED.—The report 
dated May 31st states that ‘the directors have made a valuation of 
the company’s assets, taking quoted securities at middle prices on 
January 31, 1921, and unquoted securities on the basis of the best in- 
formation available to them. Owing to the illness of Mr Benjamin 
Newgass, the directors have been unable to obtain all the information 
and einen they have required in respect of certain investments 
which have been managed by him. The valuation and the signature 
of the balance-sheet by two directors and the manager and secretary 
must be taken as subject to the above reservations. The valuation 
shows a depreciation which is more than covered by the reserve 
account.”’ 


MEXICAN EAGLE OIL COMPANY, LIMITED.—The London financial 
agents of this company have issued a notice in which it is stated that 
despite the appearance of salt water in the areas where heavy com- 
petition eaists, the company’s production has steadily increased, 
and further consolidation of the position has resulted by the 
completion of the reserve production. The board of directors 
propose that in future the financial year of the company 
shall coincide with the financial year of the Mexican Govern- 
ment, and end on December 31st instead of June 3oth as 
heretofore. This arrangement will be more convenient to the com- 
pany in many ways, and the necessary legal steps are being taken to 


| carry this into effect. In order, however, that the shareholders may 


not suffer inconvenience by the proposed change, the company will 
issue (about December, 1921) accounts for the year ending June 30, 
1921, and also (about June, 1922) further accounts for the six months 
ending December 31, 1921. Thereafter yearly accounts will be issued 
to December 31st in each year. It is intended in future to issue a 
semi-annual statement by the board of directors, and it is conse- 
quently proposed to discontinue the practice hitherto followed of pub- 
lishing cabled reports of the company’s exploitation work. 





OIL OUTPUTS. 


UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Production 
for the week ending Wednesday, May 25, 1921, amounted to 8o9 
tons. 

THe COMMONWEALTH OIL CORPORATION, LIMITED.—Reports for 
the four weeks ended April 22, 1921: shale retorted 2,464 tons; 
crude oil produced, 217,622 gallons. 
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UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


Metropolitan District .......-. 
London Electric ...--+-++ee+++ 
City and South London ...... 
Central London .....-+-++++++ 
BaGD, occ cccccccsscscccccveces 
Metropolitan Electric Trams 
London United Trams...... oe! 


South Metropolitan Trams. 
Tramways (M.E.T.) ......+++- 
Gearless Motor eseescsessssee! 


> Zlweeks May 28 


-«» > 2lweeks May 28 


Week's 
Rec’ pts, 


1921. 


z 


253,926, oe 


56,737| oe 


OVERSEAS RAILWAY RECEIPTS. 


Name, 


INDIAN, 
Assam Bengal... 
Barsi Lt. Ry........ 
Bengal & N. Western 
Bengal Nagpur .... 
Bombay, Bar. &C.L.. 


4weeks Ap 


4weeks Ap 
4weeks 


"~ 

o 

ja 

° 

oad 
Ending. 


r z 


5weeks'May 7 


r. 
3 


Tweeks May 2] 


SE, wsvacasveses 4weeks Apr. 30 
Delhi,UmballaKalka , 7weeks May 21 
East Indian ........ Tweeks 2) 
G. Indian Peninsula’ 7weeks 2) 
Madras & 8. Mahr...| 4weeks Apr, 30 
Rohilk’d & Kumaon/! 4weeks 30 

Do Lucknw-Breilly | 4weeks 30 
Bouth Indian 5weeks May 7 
Bthn. Punjab(mon th) 5 mths,Feb. 28) 


Argentine (a). 
Argentine N.E, 


Argentine Trans....|47week 


B, A. and Pacific .. 47week 
B. A, Gt. Southern .. 47weel 
B, A. Western ...... 47week 


Buenos Ayres Cent. 
Central Argentine .. 
Cordoba Cen 
Entre Rios ...ccece 
Brazilian (>). 

Brazil Gt. Southern 4 mths Ay 
Gt. West. of Brazil.. 2lweeks \ 
Leopoldina ........ 21 we 

San Paul lo .. 

Btate of Bahia, 8 W. 

Chile and Peru, 


10 mths Ay 


tral.... 47weel 


i7week 


Li Wwe 


47weeks May 28 


{7weeks May 2 


4 mths Apr. & 


Antofagasta ........ ‘2lweeks Ma 
SEED sescceccoses l mnth/ June 
Nitrate (2 weeks).... weeks! May 3! 
Peruvian Corp. 10 mthbs' Apr. : 
| IE 10 mths 3 
Cuban, 
Havana Central .... 47weeks| May ° 
United of Havana... 47week: 2 
Uruguayan. 

Central Uruguay.... 47weeks d 
C. Urug. (East Ext.).. 47weeks : 
C, Urug. (North Ext.) 47weeks 

C. Urug. (West Ext.) 47week C 
Midland Uruguay S mths! Mar.3! 
North-West Urug... 8 mths|Feb. 28 
Uruguay North 9 mthe Mar.3l 


Other F oreign, 


Alcoy and Gandia .. |2lweeks May 

Rien cccuaeess 4 mths Apr. 

SE elintes taiiusie's 4 mths J 
oe Nat. Riy.| 4 mt 30 
Costa Rica.......... 111 mths M l 
Desde Mxtension --| 2 mths Jan. 31 
Egyptian Delta ....| Gweeks May 1 


Gt. Southn. of Spain 
Internationai of 
Central America.. | 


20weeks 


| 4 mths Apr. X 


La Guaira & Caracas! 1 mth Jan. 31 
Mexican Railway ../2Cweeks May 21 
Th -siitekedhen'sn -- | 3 mths Mar.3l 
Nassjo Oscarshamn.}| 3 mths Jl 
Ottoman Railway, 
Smyrna to Aidin..| lweek May 21 


Paraguay Central .. |47 weeks 
Piraeus-Athens,&c../| 9 mths 
Puerto Cabello, &c.. 
DE innceecee . 48weeks 
Bante Fe Province, ! 
French Railways 
Samana & Santiago 
Zaifra and Huelva .. 
Canadian. 


4 mths 


| 4 mths 


Canadian Northern..'20weeks May 2 


Canadian Pacific. .. 


- - |20week 
Grand Trunk 


eeecee 20weeks 


(a) Converted at par. 


| 2 mths Fe 
\ 


..| 1 mth Ap! 


21 


Present 





2,067 
2,695 
2,871 
1,342 


for 


1920-21. 


is. 
993 1,92,359) — 
118 21,900 — 
556,490) —- 
13,45,000 — 
23 ,31,000) + 


239 83,000 — 
12 27,394,800) + 


259 64,884) + 
2 71,846 + 


752 11,600 — 
lll 595 
3,425 106 000 — 
3,903 162,000 — 
Vet 20,000 — 
1,882 72,000 — 
Net ; - 
1x 41,425 — 
3,305 165,000 — 
1,20 40K = 
811 21,200 — 
-- \Ms39,400 — 
005 12,500 — 
831 31,232 — 


& 
S$ | Week or Month. 
= 


- | Gross Receipts 


+ or— 


~ Rs. 


8,454 
6,900 
26,026 
65,000 


68,000 1,55,36,079 
686,351) + 101,087 


3,047 


73,000) 2,16,15,000 
63,500 2,09,83,500 


> san 
3,129 


4,504 

142 

17,460 

94,252 
z 








1920 21. 


7 24+ 152,29) 
989,503 + 729,655 
166.290 + 55.611 
271,907 — 32,442 
14 6— 39,764 
120,511— 1543 
162,514; 21,002 
47,255 — 9,3% 
18,723 — 3,598 


Aggre- 
gate 
Rec’ pts, 
1921. 

a 


4,942,166) .. 


1,110,025 .. 


Total Gross 


Receipts. 
+or— 
' Se wa 


7,86,476 — 51,350 
1,2C,300' — 
23,533.40 


+ 
oo U 
~ 
t 
+ 


55,04,000 — 38,002 
+ 6,634,000 
28,235,806 + 1,56,521 
7,10,715— 43,914 
+ 6,44,000 

+ 3,98,399 
54,25,.000 + 43,704 
2.61,554 — 11,357 
3,00,872 + 8,959 
42,25,983 + 342 
40,21,325 + 1,31,300 

z £ 

557,700 — 10,700 
130.629-— 23,402 
6,207,000 —1,162,00¢ 
7,970,000 — 727,00 
371,000 —1,601,000 


3,777,000 —1,047,000 


475,000 — 1,154,000 


460.4935 — 12,904 
8,843,000 + 105,000 


154.65 —_ ] 0 
2 000 —- 2 . 
685,508 — A 
t - 224 
352,000+ 65,000 
590,025.— 513,40 
- 1 
1.496.360 — 4 ; 
236,000 + 4 WJ 





349 4100 $1,500 

0 6,622 

3 6,296 

7€ 9,884 

22 3,146 

40 7,342 

1,192,35 £10,615 

502,761, + 5.476 

134,660|— 487 
5,036,400 ee 
314,900 ee 
753,500 ee 


38,855 — 24,768 


9205 090! — 21.240 


21,27 


- D 82,311,374 + 414,841 16,380,765 + 5,299,660 


9,750| $1163,700 + 


5,616) £278,135 


838 17,620,— 20,10 
644 ] moO + So 
wee 5 9 ‘ 
959 $1071 —2 
46V (0D) io = 13,12 
15.0 i+ 94 
681 140,122 + 12,78: 
273 26,2 1,390 
31] 5.2 - 
18: 1,83 
211 l - 2 
319 17,872 — 4,719 
113 5319 — 153% 
3 2,128 — 241 
33 |\Ps 8000— 800 
15 oZ — {784 
136 12,929 + 1s 
86 18,6 2 
190 52,6 514 
70 16,000 + 4,000 
559 10,600 -— 1,696 
104 Ps37,3583 — 66,368 
ross 77,773 + 13,460 
Net 32,876 + 4,819 
233) (b)11,880— 3,550 
403 | $245,700 ee 
403 | $899,700 ee 
i Net} $129,200 ee 
oe 13,256 — 9,536 
379 11,52 ee 
274 4.140 — 540 
"3 4,500 — 750 
100 2,605 — 2,545 
** 12 360 — 49 1,05 3 
** 10,000 — 6,744 
112 | (a) 15,523— 4,933 


8750i— 1,750 
176,283'— 41,943 
33,310— 20,320 
58.859+ 7,667 


66,100 24,440,300) + 3,607,777 
21 13,388, $3069,000 — 564,000 64,299,000 —5,547,000 


_ 6,598 


5 5,724,096|+ 627,338 
(b) Converted at the current rate of exchange. 


+ 10 days. 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, Period. Ending 


Algoma Cent.é & 


“Receipts for 
Month. 


Inc, or 
Dec. 


Hudson Bay| Imths Mar, 31 Gross) $181,344+ 41,303 
Canadian Ntn* 3 mths 31, Gross $6,119,700 + 1,532,000 
Canadian P + 0 j Gross $13,762,000 —2,167,000 

ac." mths Apl. 50/1 Nes | “g21646,000 + 304,000 


GrandT 4 {Gross} £1,278,700+ 95,900, 
ees ae ater. “ iNet | £122,900+ 68,400 
mis Bt t ] ; s 75! ee 
White Pass m 1 Gros | $42,97 
Yukon weeees h2 12 mths Dec. 3 _ Gross e° ee 


* Net earnings before deducting tares. 





Aggreg’te 
Receipts. 


Inc, or Dec 


1,598,015'+ 522,165 
16,054,300 + 3,403,600 
55,702,000;— 3,415,000 
6,552,000, + 953,000 
3,772,200\+ 593,200 

91,400} + 306,500 


124,546 


| $1,368,626) + 


ane 


THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNs. 


No traffic returns of Briti 











sh Railways have been issued since the Government took control of th 
The Government took over contact of the Irish Rai! 


e Railways at 


ways as from conensy Ast, 1917. 


OTHER BRITISH OVERSEA 


Name, 


Beira and Mashona- 
land..... 
Mid, of Ww. Aust. . 
New Cape’ ( ‘entral. 
Rhodesia Railways ° 
Rhodesia Katanga... 
Shire Hig thiands, 
Nyassaland 


. aa 
P e | §¢ 
eriod. = 23 
5 23 

& = 

_ ~~“ 


l mth Feb.28 810 
9 mths Mar. 3] 

l8weeks May 7 205 
l mth Feb. 28 1,397 
l mth July 31 


2 mths Fe b, 28 


_ AMERICAN RAILROADS | MONTHLY STA oe 


the outbreak of the War, 


8 RAILWAYS RECEIPTS 


Gross nte 
f ; ie 
uf 4 tA. ag 
- 4 
ay é . - 
2 2 
é nd 
102 a 
' 
] - 
+ <i 
, = 
47 v ~~ 
11 
a) 


+ r — 
Name. Perioa. ©24- ul Receip 
ing 20 
aJé > 
. ~ 2 @ 
Atchison Topeka........ 3 mths Mar.3] 15,155.2 2 
Baltimore and Ohio ..... 3 mths 31 16,21 - aad 
Chicago and Milwaukee 3 mths 31 11,99 
New York Central ...... 3 mths 3] 7 
Pennsylvania ........ . 3 mths ; 3 
Southern Pacific 5 mths ) 
Me TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
a = © } * as 7 
‘f : g oe . tal 
Name, Period., s 2S I 
a . o- 
“ Gs | i392 ? ‘tie. 
Angio-Argentine .... 2lweeks May 27) 329 £85 + ‘ 
Burnley Corporation lweek 28' 12 é 
Calcutta Tramways.. 2weeks 21 354/Re § a 
Chatham & District... 20 weeks 19 15 é " 
Egyptian Markets .. 20weeks 2 ei F} 
Glasgow Corporation 
Tramways ........ »2weeks May 2 98 £5) 
Isle of Thanet ...... 34 weeks rte f 
Lancashire United. . 2iweeks 2 39 é - + 
Liverpool Corpora 
tion Tramways... 2lweeks May 28 124 s + 
L.C.C, Tramways....., weeks Jun: 142 4 
Madras Elect. (2wks) 18 weeks : R . 
Pernambuco Trams.. 2l week . * 
Singapore Electric. . l6weeks Apr. 2 : ~ 
§ Converted at cur: ‘ 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
w — ‘3 P 
Name, Period. Ending. ,, 1 
wWiuCHsE 
Alabama Power.. 1 mth June DO ; Me . : 
, | Barcelona Trac.) | 4 mths Apr. 30 { GF 
repts. in pstas. } Net i 2 
om ilian Trac.) 4 -.« : Gro ! 0 
‘pts. in mil. } + mth a Net 6.745,0K 00 2 
Brisban e Electric 4 mth 3 oa z 
Brit. Columbia) | 9 0.5). va» Gross| & 
Electric, &c.. 3 mths Mar. 0! Net S219 = i 
Buenos Ayres on i fs 
Croze Trams ..10 mths Apr. J 514 Sf + 
Burmah Electric 7 
Trwys.& Lghtg. 9inthsApr. X ee RX + 
. . . | { Gross 4 
Cape Elec, Trams 1 mth Apr. 3° ; Nes £10 
Canadian -Wstrn. , 
Natural Gas .. 6 mths Mar. 31, Gross §$87,/ - - 
Carthagena and : 
HerreriasTrms. 5 mths May 51 12 ; ° 
Catalinas Wareh. 1 mth Apr. 50 Gross é 
: sy, (GI 4 
Chillagoe......... 1 mth May 31 Net £12 
: ~— », {Gross $1,4 
Cities Service Co. 12 mths Apr. 50 ; Net 3] 
Cordoba Light,&c. 12 mths Mar, 31 . ai £ } t - 
; . Gross 60) ; 
Cuba Railroad .. 7 mths Jan. 31 1 Ne : "¢ 68 ) 23 
Elec. Sup. of Vict. 52weeks Mar. 27 22 e054 : 
HavanaElec.Rl. | «Feb. 28 { Gross 1,054,871 + 1 
Light,&Power | 2 mths Feb. | Net one + 
International | atten! bil { Gross 19,915) — ‘ i 
Light& Power} 9 mths Mar. 31 a “&si6| 
Kalgoorlie Elec, | =< Feb. 28 | 2 &4 ee . 
Tramways ..} 2 mths Feb. 25 } neg a ‘ : 7 
— \ ( Gross i+4,. t — 
Keystone Tele. .. 5 mths Apr, 50 i Net ¢41,871 — 166,02 
La Guaira Harbr. 1 mth 30 - 27, - @ » 
La Plata Electric 4 mths 30 6: é = c 
LimaLight,Pwr } « Fel g { Gross OY, 14 “m%- § 
and Tramwys. } 2 mths Feb. 28 (Net £22,46 7 . 
Lisbon Electric..! 1 mth ;Mar, 31 Gross 923831 3 1é 
Manila Electric } {| Gross eee + B- 
Railroad, &c, {| > ™eb Sl iNet | $119,282+ 2 cs 
: : wD: ( Gross #192 0 T . 940.96 ue) 
Miss’ippiRiv.Pwr. 1 mth June 3 } ney $150,985 + 14 WSl—= Oy 
Montevideo Watr. 12 mths Dec. 31 oe Mes il - 
: { Gross 4,290) — 7 ‘ 
Para Electric....' 5 mthsApr. 50 } nos £9,810 + as pis 
* ‘eb. 28 Gross| £267, + 2 Hux 
Rangoon Electric 2 mths Feb. i Net £129,528 + 2 - igs 
do 2 mths 2% 623 £120 et 209 6251+ 
Shanghai Electric 4 mths|Apr- 3 oo afi 16 , G 9.321,2%+ = 
1Gross $i r i9+ = 
Toronto Riy., &c..| 3 mths Mar. 51 i Net $ 461,45 . 2286 1,252 7 
United Electric T. : 1189+ 4,01 996,871 + Ae 
of Montevideo . 6 mths Apr. X es of wr ~ 98,300 8,215,12— = ra 
United Raiirds. | “ | Gross oe 39.010 1,0) 
of Yucatan ../ 12 mths Dec. 31 | Net at + are l , : 
> . a { Gross JS) + 73] : ¥ 
Utah Securities.. 1 mth May 5) j ne ¢ 300,057 + a 516,70- sss 
' : —_ 5y. a 
Vera Cruz Elec...'12 mths Dec. 31 Net $52,500 . f 
Victoria Falls & | 1) Net £174,019 oe “ eat? 
TransvaalPwr. | Quarter 5 Ginn 495,208 + 38,295 1eLse+ = * 
8 a ’ 42) = 
WinnipegElectric mths Mar. 31 iNet _ 8135, 1%+ Bw ee 


proximate 
\4 weeks return, { Converted at current rates es of exchange. § appre 
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ete 
j id in Past 5 — 
— Dividends pai Years. 
Output f 1921, Increase | 19.; 1920, 
| Months Where | a | 1918. l 1919, | % 
ase | Excep rwise | Dec 1917. % 8 o 
Outpat | Incre —— | 1916. | o% | nil 7% | nil 
onth e. 8 ckets. % lo | il 
Mon’ creas in Bra | n 60 eer 
Outputs. April, | De |_in | Lbs, s | 17% | 45 — | % 
5 tio ord ine. awe | 178,700 sie | = 10 | nil 
0 | | Year | 1920. Lbs. 680,000 ce Aro 4) 50 | | 10 | 2 | za 
—saany eel 
ra 1a8. 28,800 | + 30,700 | OS4(11)  |— 81,500 | 5 | nil | 10 ws : 
5 Decem ted. a | sg] Btn | a 34,915 859, 8,400 — 28,226 | 13a |} lo | 124 | is | we 
ee ae bs. | 350, 199, 16 |— 18,731 = 6) |— A556 | 25 | 6 | 15 | eo | - 
"pacept we ow 359,250 | 105-500 sesss |= =| an san| i | @ | 5 ls | 
2650400 ag | 1430 | gape | 3,765 756(10) |— = = | 10 | 15 | a6 ee 
= | Leal 1,662,99 eas 803 87,388 |— a et | 103,375 | 224 | ase = \'2 a og 
tocccees — L i | |} 95 } ae 
Soe 720, 974,520 + 50'300 nil een aoe - a = "5 | nl | Td ps) + 
yam yl) -o+-0+2-| 576,285 pate | diene? 63,356 oo |. sae A 124 td ps. =. = 
een 5 225, 6 20 ’ 7,000 | e 20 ee 
esos | 909151 48 | 13,61 30,520 | + 187, 5 
using «.s.e-2--0e000+* 474,1 } 9g 12 863 224 o- 25 1 | 124 450 | nil 
jet Kaning Cai ees +4 | 23 — — | 4 a > | = 
r Kunin 51).... (Ma | 73 749, } 586 7,324 | nee 4 1 ni 
Ayer (Oct. geld Clee. =) | 4465 4 145 407, | 27, ee 117.67 15 ) nil 40 | 64 
ae | 965,37 rei ee | 41000 suo) |= ‘ = | & | om ae 
Bainp Jane 30) ee 407,196 S155 | TNO | 35270 — wo | 35 | -~—)| = | 
Baas} eee 50) ‘~ veel 265,004 67 000 a 21,000 oe | : 40 | | 9 60 3 
Bandar (Java) ( April sar | 6A4 784, ae 24,000 } ° 597 4,2, | ** 
Dac alates sovenee | 55500 swale ren | 41.755 26,46 |- 91.597 is 3 | i 324 S 
pang Cosa’... veseees 0 388 ves | =e | ea5i4 isais |— e169 | 140 12 i & , 7 ie 
Bp igeveeeesnscensee 1,007 7 69, ws |+ 350 Be | 40 5 | 3 } § 
Des Tig scorns bh 31) as | et 1 Be | 96500 | ooo | al a | 5 | 5 12 : 
Banh ene 3 een soi | 300681 1ssest0 | oe “asso |— 130 | | < jae. | is 
0 — ee | 590, 12] | 025 — oe ] } i a } 25 | ni 
an... eereeorse* | 89,753 1,060 "652,456 | 85,880 224, >) * | "E | 30 | 
ae osetens ah Sl) ...++-) aye | 1'118°202 oorare | ; 9,036(3) 1,361 4 ze 
it Kajang eae eves | 630, 665 165 75,8 . 119, ) 41,36 6 | im _ 3 | il 
pt Mera Ms Senna 811,382 ress 63400 | ores — “ 16,300 3 29 20 | 25 | % 
{he , 7165 | A ° y 9, 23 | | 4 15 7 
a | om 705,765 “8C1 697 | 5625 | BAO [+ 69.300 | | | 
BR ceneencceeeeee 468, 435 80, 625 | 387, 200 93,76 Ss | 20 | ees 224 | Th 
Bak. cer rrseceeee 626,732 1,002, 210 i Le 3, | 308, — 358 25 | 10 | 10 72 | il 
mea 32,319 ae 550,000 | ne = ae;000 ao |. 71080 | sa | hee | 30 ; 
a aa | ¢ anaes | DaS.163 | 3,800 |+ 16200 | “waist | 7 om) mm | im | % | 
Cheriot Malay eeveneses 451,577 1,053, 800 | + 25 542 74,131 | -- 952, - so | ° 
ated Mala one oee 9740 | 65,800 | + 3050 | 125 | 174 40 . 
Censlidated everenreaneson 338 508 935,000 | 80,820 |— r706 | 963,909 jae | 38 | = | & 20 | * 
[=e anon 338 47,524 33,426 |— it 57 | “ — 139,416 % | nil | 10 15 | os 
Da ; 000 1,2 2 75,8 5,800 1 | 
Reng Be] Be) ae ie mee | "a Ba | 8 os 
eercsneres® 1; yo 4 ley ll) |— 47; 15 | 20 7 és 
— ations - 376 849 saitaer oe L. 2615 | ee |- 17,592 | | 15 | ia | 124 | 4 
ae ee ‘ 28, = C r ai } 25 | ie 40 | . 
Easiern ertrcseeranres 5,164,927 — 600 3,530 150,200 | 538 . | 50 
PM 8. SI operons 1.549.500 454, 19 | ane + 11,238 } a pray ee 0 | o | = | . 
Genera! Malay Se age ’ 423,423 1,533,9 28, 00 |— 5,080 | . 9(10) ce 90, : 20 { 2 nl | eo 
ep ccscceee 039 1100 | 68 tt = | 2 | 24 = i 
tad ar epi coc | 150437 | 932.212 43.200 = tessa | “ES O353) = e088 mo | 3 | 1 | 3 | . 
Grand en areas peveens 7,688 | aoe] a a 088 |— “° 2 | } 3 | 2% 
crn ; 93 240 600 . 264, i 8 |} 10 20 | 62h | 5 
Gala den... t owilends ee ; Pty on ~ 3 gin oe 59.970 1 | 5 | = 25 nil 
ios Kenneth (May Pos 3641525 | oasr7ai | 65.706 |— 13700 | 56,122 | 58 ot St i = | ma | 
Ine tigated Selig "97 | 902,605 65,706 |— 2,623 | 156, as 150 | 0 6 7% e ce, 
inter Pantin. 613,1 5,772 eae | ssae3 E 1039 | 50510) |— 1300 | 40 | °s | ole | nil 
Jera Rub Festasseroeocenes — — 610,200 29,46! a ae | 1 ne i— 1,300 10 124 124 | 35 nil 
es Nov. 30)..| or7es | 1,086 atl | 97°50 I— 31, "213, ~ 72/220 a) i | 15 25 Hs 
Jean ior (June (Nov. | ¢ 63 9,219 | 5%, | 175 | 29,900 | 2 9 
¢ong Lando: d Carey Jeseess 792,7 9, 17 | 704 | 26,460 \— 32, 4 32 wc |— 214,46 32 | 20 50 35 “ 
7 nd an ne 30 B 300 503,2 750, 7 755 8,17 0,54 Be 900 2 63 | 25 2h | it 
Rig Peal dune ae ees | esas | oe i+ 9,900 | 40658) | 7s'301 | 3 ) } 1 . 
Raranng ; cae ce i 557,8 4 023 1,709,537 | 52,42 14 2 ‘O14 — i— 78 80 } 140 | 40 | 17h | = 
eae a ees 275,085 Brees | "656,468 | 85,000 | + oes eed | —-918.860 4S | 124 i 10 124 
Kavie Jar spndhontonened 450,030 1,579, 7 | 230 | 93,892 ae 37, 149, “7 50,980 20 20 | 8 5 ‘im 
ma gree 48 fen | 1390. | '— 1,100 oa 522 | nil | 
Mala) gate 1,1 640 4 64 ae ara 19 il 
ao ee me =o) ee Be | Bet nan | cans | "eee a | | ie | io) | 
Kinta ao June ; 700, 1,245, 2, | 000 | 33, ai "073 | 630, 0 |- 3, ni 1 j \ 10. | 
Lampur ( %2 700,22 | 500, | ‘0 5,2 | 81,94 = 387 82 | 0 5 | E j 
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THE ECONOMIST. 


_ SUMMARY OF COMPANY PROFIT AND LOSS_ ACCOUNTS, 


(June 4, 199) 













l : Net | 
Profit | Appr 
|Balance| After | Amount Bt Ppropriation. _fe Corresponding 
. Period | from | Pay- | Avail- | Period Lan 1 
se Ending. | Last |ment of able for Dividend, Carried to 7 
Account.| Deben- | Distri- | Pref “= -| Reserve, | Balance | 
ture | | bution. refce. ___ Ordinary, Deprecia- | Forward; Net — Diy 
\Interest.| eee Amount. Rate, | "02, &c. Profit.  dend 
Banks. l (ao & ie lu £ c 5 
P. and O. Banking Corporation ... a Mar.31 | .. _ |(t)99,725 99,725) .. 66,449 5 26,430 6846 
Royal Bank of Australia ..........| Mar. 31" | 29,226 59,195 88419 .. | 37,500 10 | 20,000 30919 469 
Electric Lighting and Power. | : = 
Kalgoorlie Electric........ coccccee| Dec. Sl 172) 9,436 9,608, .. | 9,500 108 = 3.732 
Financial, Land, &c. | | — 
South Australian Land Mortgage ..; Dec. 31 1,908 14,763 16,671 «> | 10,433 744 6.238 llowg > 
Iron, Coal, and Steel. m4 " 
Pease and Partners ..........e0+: April 30 125,175, 505,312 630,487) | 306,095 14+ | 179,166 145,206 433 633 
Nitrate. ™" = 
Te Dec. 31 8479 45,936 54,415 | 30800 16 15,000 8.615 9,184 
Rubber, &c. 
CROSSE cc cccccccccccccccosccs Dec. 31 11,658 29,253 40,911 ee | 14,062 6} 9,000 21849 672% » 
SUI eR ae ee Dec. 31 3.731 Dr 650 3,081 oa aa : 3.081 10.744 re 
ND WE covuctecoccvecccecss Dec. 31 4,210 Dr 8,401 Dr 4,191) 420 D On 389 8.244 a" 
TC. cnpachiedcnwahs scenes Dec. 31 6,773 4,550 11,323) a «Of 11,323 8.569 = 
Mahawale......... pagees intseunse Dec. 31 ° 186 186 oh 186 = 
ai coh eastsowets Dec. 31 | 30,457 Dr3,741 26,716... a a a 26,716, 120158 
te cieckchet ese neeseeeens Dec. 31 7,754 9,635. 17,389! ee 11,520 10 434 9,435 62.250 % 
ls sadhana bien s0s Dec. 31 4.790, 26611 31,401 | 12500 10, 11,000 7901 6266) 
Shawlands Estates of Ceylon ......| Dec. 31 517 Dr6,672 6,155 ra ~ oe 6.155 3.800 
Tea. | 
MENG: cccccccssccecesvcsccse Dec. 31 3,101 Dr 4,562 1,461 | Dr 2,000 539 7,944 
Trust. 
General Investors and Trustees .... Jan. 31 12420 41,510 53,930 9,450; 14.700 7 16,000 13.780 41.080 
Other Companies. 
Brunner, Mond, and Co. ........+- Mar. 31 | 123,703 938,5171,062,330) 105,000; 765,912 8 50,000, 141,308. 1,129,150 
Buchanan-Dewar ...........+.++- Mar. 31 £5,822 846,419 902,241) 226,470) 470.636 25) 150,000 55.135 os - 
DEED sccceeerccovescsce Mar. 31 5,289 17,046 22,335 5,000; 8,000 8} 4,000 5335 18020 10 
Denny, Mott, and Dickson ........| Mar. 31 5,159 89,757 94,916 12,000 sagen (ertO.! 30,916 201,475 /13! 
Electric Construction ...........¢- Mar. 31 24.633 83,110 107,743 4,394) 30,000 10 19,851 53.498 66169 10 
DED cceescesesooceseccesces Mar. 31 10,495. 39,907 50,402 2,450, 30.000 15: 17,952 46,337 17} 
Metropolitan Association, &c. ...... Mar. 31 84 7,100 7,184 ee 6,727 5 457 6427, 4 
New London Borneo Tobacco...... Dec. 31 i 8,609 8,609 oe * i . 8,609; 13,794 12: 
North British Cold Storage and Ice, April30 | 4,242 9,469 13,711 ee 2.100 10 1000 10611 591 & 
Thomas Owen and Co. ..........+. Mar. 31 26.743 25,113 51,856, 12,000! 18,750 124} 21,106: 52932 2 
* Half-year. + Free of tax. (t) Nine months. 
less at a standstill. Oats stead} for native, and 
~ Gommercial: Reports. | held. English ranges from 44s to 48s per 336 Ibs. Of im 
Plate f.a.q. 30s, oa clipped 32s; No. 2 Canada Western, 34 
No. 3 ditto, 32s 6d; New Zealand, 45s 6d : 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Climate conditions have been fairly favourable to growing crops, 
and recent heavy showers proved beneficial to spring cereals, which 
were badly in need of moisture. Supplies of native wheat con 
tinued restricted owing to the fuel shortage, but growers’ holdings 
are now very small, and up to 97s per qr was ruling for best milling 


samples, with inferior sorts ranging down to 8os per 504 Ibs. 
Imported descriptions move off slowly, and prices somewhat 
irregular Government quotations were reduced is per qr for 


manisobes, but Plate descriptions 
and othe grades 1s per 480 Ibs. ‘‘ Free*’ Manitoba, No. 1, ex 
ship, « oted gis, No. 2 88s 6d, No. 2 hard winter 84s, Australian, 
ex sl ‘ip, Sis od, all per 480 lbs. On c.i.f. terms, cargo sales com- 
prised blue stem, white walla and red Pacific, expected to load 
June 17th at 73s, red and white Pacific, June, 73s, and Baril 624 
Ibs, June , S2s 6d, the latter to Italy. Parcels in fair request 
at generally firmer prices in sympathy with higher American 
advices. ‘The international situation still remains favourable, the 
surplus available for export from Australia being larger than 
anticipated, while receipts in the United States are exceptionally 
good for this advanced period of the year. Crop news from the 
chief exporting countries is also better, weather conditions in 
Australia and Argentina being favourable for sowings, and spring 
wheat in the United States promises well, while the damage to 
winter wheat is limited to certain parts of two or three states. 
Flour trade quiet, but country makes from all English wheat ruled 
firm. London straight run quoted 69s per sack, delivered, and 
country straights 60s to 62s, on rail. Imported quiet. ‘‘ Free” 
Manitoba patents 69s, ditto Straights 65s, Australian 63s 6d, 
Kansas patents 64s per 280 lbs, ex store. Maize ruled firmer owing 
to higher forward offers, but trade generally quiet. American 
mixed 44s, Plate 54s, yellow African sos-6d, white 44s 6d, Gal- 
foxanian sos 6d to cis, all landed, per 480 Ibs. On 

i.f. terms Plate descriptions firmer owing to scarcity of 
tonnage and labour troubles at Argentine ports. Cargoes La Plata, 
afloat, soki 46s 6d, May i1sth-June, 44s 6d; May-June ship- 
ment sold 42s 6d to 43s, June-July 38s 6d to 41s, July-August 41s 3d, 
and Gal-Foxanian, May 16th, 45s; June 23rd, 44s 6d, loading 
458 6d per 480 Ibs. Parcels of Plate in fair request generally at 
dearer prices. Barley firm for native grinding sorts, but imported 
a Ms continue in slow request. English ranges from sos to 
sss, Californian sos to 54s, Moreeco 45s per 448 Ibs landed. Ameri- 
can i 438 6d to 44s; American feed, 39s 6d; landed No. 4 
Canada Western, ex ship, 42s 6d; Canadian feed, 39s 6d, ex ship; 
Fgyptian feed landed, gos per 400 Ibs. Forward business more or 
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; une, done 55s to 57s 6d; early, July, 
privet £0 v.K./Continent, J Aeerictm sunita steady. Montreal 
igs 60; end Joly ee range was placed several times at 30 cents. 
jp bordeats acai f at 7s 34 per qr; Baltimore to Hamburg, 25 
ger 100 Ibs, a0 Italy “s od qr. India steady, Bombay/Karachi, 
wots; 68 aaah ‘and 20s scale basis, home. ee rice done 
as de rambars. Australian grain slow at 52s 6d, aes ons 


7 9 * ng to U.K./Continent. Steamers, 

os july Ange ie, june Danube and South Africa dull, 
Pee aisalll unaltered. 

| COMPARATIVE AVERAGES OF GRAIN. 

i i home-grown wheat 
towing table gives the estimated sales of 

aor a 1920-21, contrasted with 1919-20, 1918-19, and 
daring 


igi 18. 
1920-1921. 1s1s.1920| 1918-1919. 1917-1918, 
| 





| Cwts. 


: Cwts. Cwts. | Cwts. 

seek IO cccceeen 155,360 | SAMOS) | 292514 65,700 

Pets to May 28...0.ccesesseneererers 11,655,167, 0,575,357) 11, | 9, 
sd 
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The following isa statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 10 1920 -— 





QuantiTizs SOLD. AVERAGE PRICES, 
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Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 

1am. r "gre beh qrs bsh qrs bsh| 8 @i | sa 8 a 

Maz 2 ...00- 50,557 0 8,021 0 7.679 4 | 8 6) #4 3 38 3 

B..... 598 0 | 7173 1 10138 2 | 88 4 44 9 38 3 

WE vvseeee) 362 2 | 5624 73520) 80] 61! sn 

WB ......0006| 15329 6 5,464 7 96 5 | 7 8 60 0 469 

WS .......0-868,255 3 | 6470 3 | 7,73 3 | 13 3 62 7 48 3 

126% 4 | 3871 2 4176 3 | 7210 89 3 63 0 
IRON, STEEL, AND COAL. 

ut Middlesbro’ correspondent’s report, dated June and, is as 


‘dows :-—Pig-ron: The last two blast furnaces in this district, 
raich had been kept going on slack blast, have been damped down, 
auc the output of pig-iron is nil. A good supply of forge and 
lower rade pig-iron is still available, but foundry pig-iron is 
‘tasted. Prices are nominal and unchanged. Hematite pig-iron 
sul obtainable from stock at 150s for export. Manufactured 
“a and steel: Some shipments continue to be made from stock. 
“ee stip plates, home, £19; steel ship angles, 417 108; iron 
£193 steel rails, £15 net. Irom ore: No business in 
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Jat sheteld correspondent writes :—The stocks of foundry pig- 
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THE ECONOMIST. 


declared in the event as was the case in the early days of the 
week. And now to-day (Thursday) things are well back to their 
humdrum state. It transpires that quietly, notwithstanding sur. 
face appearances, a fair measure of trading has taken place in 
Scotch pig-iron. Founders have been acquiring small lots of 
No. 1 and No. 3 qualities, and would have booked larger quanti. 
ties had they been available. But they were not, either for home 
or shipment requirements. This scarcity is, of course, stiffening 
prices, which are called £8 3s 6d to £8 5s for No. 3 at the sellers’ 
werks; No. 1, £8 8s 6d to £8 10s per ton. These supplies are only 
obtainable from reserves in producers’ yards, which, however, are 
now lighter than has ever been seen. In one or two cases stocks of 
No. 3 are said to have been wholly cleared out, and no prepara 
tions are being made for replenishment. Some makers declare that 
there will be no relighting of furnaces attempted until the coal 
trade dispute is settled, and on a lasting basis, and until a very 
substantial reduction in prices has been conceded. It follows (in 
authorities’ opinion) that at the present rate of consumption there 
will soon be no Scotch pig-iron in the market, and none in the 
making, which promises a most serious state of affairs for manu 
facturing branches—when they get back to their normal, or an 
approach thereto. Pig-iron is also getting scarce in Cleveland 
and other English districts, the whole contributing towards the 
creation of a state of things that must inevitably retard a general 
industrial recovery. With the best desire possible to ease conditions 
and help forward a revival, it is said that pig-iron makers will 
be helpless to do anything practicable for a month or two to come 
—as a result of the renovations and repairs in progress just now 
at the various blast furnaces. In other times it was the custom 
for the ironworks to shut off for holidays in the middle of July; 
this year it is being proposed to have no midsummer holidays, 
and that production should proceed uninterruptedly—always pro- 
vided that peace rules in the coal section. Veritably the effects of 
the trouble there (which is now in its ninth week) are coming home 
to roost. Fortunately, there are good reserves of hematite in 
sight, which will help forward a revival in the steel trade, which 
also fortunately has respectable order books to proceed with. In 
all the circumstances the volume of structural steel work in pro- 
gress in shipbuilding and engineering circles is surprising, thanks 
to the fact that managements have had reasonable stocks of Amert- 
can and home plates and sections on hand. It is barely credible, yet 
it remains a fact, that some of the larger establishments on the ( ‘lyde 
have still staffs engaged numbering over 1,000 men, and machine 
shops which are wholly run by electricity, the supplies of which 
are being increased. The week ends with a very hopeful feeling in 
evidence here as to the immediate course of events in the coal 
situation—which is less strained than it has been for a couple 
of months—but with the conviction that, coal or no coal, it wil! 
take months of careful nursing to restore the body industrial to 
even a partially healthy state. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—It is 
strange that at a time when wool consumption is steadily declining 
on account of mills being closed owing to lack of coal, wool values 
are not cnly maintained, but actually show a hardening tendency. 
It is an apparent anomaly, but the explanation 1s found in the 
improvement in Continental competition. Although Bradford firms 
are buying some fair weights of wool in the Australian and New 
Zealand markets, the operations of Continental buyers are un- 
coubtedly influencing values, and in South America Germany, 10 
particular, is very active. It is expected that ( ontinental buyers 
will also make the pace at the London auctions next week. The 
effect of the comparative strength of the raw material market is 
seen in the firm quotations for tops, and quite a fair amount 0} 
business is being put through at recent rates. It is more difficult 
to find any real expansion in the yarn trade, but with so many 
mills closed, and the others only running one, two, OF three days 
a week, much movement cannot be expected. It may be said of this 


section, however, that spinners show more disposition to quote 
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prices in keeping with the cost of production, and in botanies there 
is, if anything, a hardening tendency. The German market is show- 
ing more interest in Bradford yarns, but the overseas trade gener- 
ally remains disappointing. In the piece goods section there is a 
moderate amount of business, mainly from stock, and the very 
low prices which were common a few weeks ago are now seldom 
mentioned. In dress goods business can be done on to-day’s level 
of prices, though, of course, production is negligible on account of 
the miners’ strike. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Overseas markets this week continue to be satisfactory, although 
it is noteworthy that at the Sydney sales no further advances in 
values are recorded. Firms in Bradford in receipt of private 
cables say that they can buy at the same prices as they could when 
the auctions re-opened, but that the market is an encouraging one. 
The news from Wellington and Napier shows a further advance in 
ciossbreds, and that Bradford importers are purchasing freely. 
We are glad that users are able to buy fairly liberally, and earnestly 
hope that this will continue. Even at the enhanced prices which 
are being paid, wool must be regarded as very reasonable, and we 
cannot think that the price of the raw material can prevent mills 
starting full time when coal becomes available. Great diversity 
of opinion is expressed among users regarding the future course 
of raw material. Many are asserting that the advance is only 
temporary. The prices cabled from Wellington and Napier clearly 
indicate that due regard is being paid to the qualities of the 
dofferent classes of raw material. The fixing of a wide range of 
limits was most desirable, and these being sufficiently in harmony 
with the ideas of buyers will encourage them to operate freely. 
Users are noting that bigger offerings are to be made in Australia, 
New Zealand, and in this country, and apparently every effort is 
to be made to get rid of the big stocks which everywhere confront 
the trade. It is not desirable, however, to offer excessive quantities 
of raw material. The absorptive capacity of the trade will need 
to be carefully considered. The buying power is not yet un- 
limited. Not one-third of the mills in Yorkshire are runinng, 
and though no doubt many firms are prepared to put in stocks in 
readiness for increased activity, there is a limit to this. Only 
by an increased running of machinery, and an expansion of the 
ultimate consumptive demand, can a ready and continuous consump- 
tion of the raw material be assured. Given this, there is no need 
to regard with apprehension even the large prospective supplies. 

The next series of London sales will begin on Tuesday, and are 
expected to continue to the end of the second week. It will cause 
no surprise if there is a further advance of 5 per cent., although 
it is doubtful whether such an advance is justified in face of 
manufacturing conditions in the West Riding. If this advance is 
realised, it will be the outcome of Continental rather than home 
trade buying, for a very sober feeling prevails in all Yorkshire 
manufacturing districts regarding the state of the industry. It 
is estimated that the present consumption is no more than 25 per 
cent. of normal, while practically all the commission combing estab- 
lishments in Bradford are still closed. It is not probable that any 
quantity of the wool purchased last series has yet gone through 
the combs, and athough the stock of merino tops is small, it is not 
known that any machinery is standing for want of tops. The best 
interests of the trade will be served by the forthcoming auctions 
showing a good demand at firm prices. A further advance is un- 
desirable until output from the mills is increased. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—June 1, 1921. 
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VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR HULL CORRESPONDENT 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June 3. 
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ship terms, June-July. Beans quiet, steady. Hand-picked Rangoon 
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FRUIT.— Market quiet, but steady for currant yr 60s ; 


and sultanas 

afairsale. Hallowee 
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COPRA.— Market quiet, though prices ruled t y 
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Thursday's meeting the former position was ratl 
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THE BANK OF TAIWAN, LIMITED. 


incorporated by the Special Charter 0 the Imperial Papanese Government, 1895. 
SD 
Y60,000,000 


Capital Subscribed . - e e 
Capital Paid Up - . + . Ho ise ees 


Reserve - . . e - - 
Head Office - . TAIPEH, FORMOSA. 
London Office - - S58 OLD BROAD ST., E.C.2 

c : Amoy, Batavia, Bangkok, Bombay, Canton, 
ao itankow. Hongkong, Kiukiang, Keelung, Kr.oe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore 2oerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &e., &c., and Correspon- 

dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 


i issu ’ »s in Formosa, con- 
is authorised to issue its own notes in Fo % 
———— ; dertakes Trust Business, 


sral Banking Exchange Business, uncert f Ba 
ah cate on Business Agents for other Banks. Special eee oe 
available for Exchange Business on Japan, China, - ia, a 
Settlements, Dutch East Indies and France, where the oo ap 
working arrangements with Cox & Co. (France) Ltd. posits are 
received for fixed periods on terms which may be ascertained on 
application. 
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rey, | £173 10s to £171; and three months’ 
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venience to all who | £76 oi od pad £74 TOs; strong sheets, £116. ‘Win 
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saves the cost of con- TALLOW.— Messrs Colchesters and Woolner write as 
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on the rates of a week ago, while other kinds maintaj a 
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Shaped and Pressed to 1,268 were sold. Quotations are :—Australian mutton : Fina - 
look like new. Rain- to fale, 558 to 338 ; dull to dark, 31s to 285 3d; hook on » 368; good 
coats reproofed with- ae oan ae” can good = fair, 38s to 33s: dull to dark, 995 
out extra charge aien te oe esent shipment from Australasia: 
; : | Mutton, fair coloured, 48 degs., —; and mixed, 434, c.i.f,, 

stuff, 


Post Card brings List. nominal. The market letter is unchanged for tallow. 

| dearer. Town tallow, 29s per cwt, Rough fat, per § Ibs, onal 

EASTMAN & SON, melted stuff, 15s per cwt. Quotations are :—Town: 298, net cash, naked, 
LTD. ex works. Country: Frail casks, 27s; home melted, shippi 


for over 100 years the | net, f.o.b., good coloured, 32s; fair to dull, 29s 6d to ote ‘en 
London Dyers & Cleaners, fat: White, none ; pale, none; benzine, 22s; melted stuf, 22s, fob. 


Acton Vale, London, W.3. 
Branches METROPOLITAN CATTLE.—Jcxe 2. 


Everywhere, British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
es a s 4d 


lsd wis aevigtio - 


ed 
Beasts—Herefords.... BSheep—Downs (clipped) 14 0% 
EFhorthorns — “a Longwools be 
Devons - es Croesbred 
Scottish 
Scottish 


** 


THE LONDON POTATO MARKETS.—Jvxe 2. 


Per Cwt. 
e a e a 


Ss E RVIC E King Edwards.......... 12 0t0 13 0 New Jerseys ... 
Arran Chief 7 0 8 0 Cherbourgs .... (case) 21 
Evergood 7 0 St Malo. . (bag) 2 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


ESR AMO AL, LINES IR CM tet 


j i 
INDIA RUBBER—Ib-* 4 8 | PROVISIONS— 
Para, fine, hard, spot 0104 90 Butter—per cwt. 
Plantation crepe .... 0 8) 0 | Irish creamery .... 
| INDIGO—per Ih— | ao aang 
Bengal, good red vio- | Argentine 
et to fine 9 0 Dutch 
Mid.ord. vio. to good 6 New Zealand 
Meee te -3 ; Danish .... anon 
bee -4 oo 6 Bacon, sngd.—Irish. .15 
0 
6 
2 


LONDON, Fripay. yy ; 8 
COCOA—duty 44d p.lbs 4 oes, fine E.T., p. cwtl50 
Trinidad, percwt. .. 54 0 € | _ Cape, good to fine. . 
Granada... .. .... 5 Balsam Peru ..per Ib 
Ceylon, plantation .. Capivi . ......c00000 
Guayaquil 


ee 
os 
owo novos 
= 
o 


2 ne mt 8D 


5c 
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2 
Camphor— 
Japan, refined .... 3 
1 
0 
85 


@e2oooem 


Sao“ 
SGooawv® 


Cardamoms, Ceylon. . 
COFFEE—42) per cwt. Cantharides. ...per Ib 
E India fineord gd.md 70 ] Castor-oil cwt 
Do te fine. ..105 Gum Benjmn. Sum. 
Costa Rica,ord. to mid 70 . per cwt 7/10 
Good to fine 118 6 Olibanum, drops .. 0 
Central American, gd. Tpecacuanha 
ord. to mid | Jala 3 
Mid. to fine Mus 0 
Cpa, oy an = Oil, Cassia . Ib : 
to 
“ pes Peppermint, HG. li. «5 


Do mid. to fine .... 06 Rhbrb.,China,frtofn § 
CHEMICALS— | DYE STUFFS, &c.— 


Galis, China. .per cwt 80 
Turmeric, Bengal. .. 22 
Madras, finger 
Gambier, block 
Cutch, ord. to fair.... 3 


ooceo cocoon 


~~ 
~~ 


os 


@Moocoaoococor 
ro 
Qo 
3 
eee 9 Oe 


Re 
COD OCoOeCoCoOOoOo 


Danish 1¢C 
Kurpeh.gd.mid.to gd. ; Canadian ........ ; 


American 
| HEMP—per ton— Hams—lIrisa ........ 
St Peters re, layer 1 
rMay .. 
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Cloves—Zanzibar.... ° 
Penang 
Ginger—per cwt= 
Cochin, cut.... + 
Do small rough . 
Do washed 
Japan. ......s-eeees 


om | Canadian 
| Manila, Ma ’ 
N. Z, spot, high fair 42 


| JUTE— 
| Native first marks, 
May/Jun. actuals 30 10 


| LEATHER—per Ib— d 
Bole Bends 6/10 Ib... 
do 10/12,,.. 
do 12/14,,.. 
do 14/16,,.. 
do 17lb&u 


Tanned e 
Shidrs fm DS Hides 
Do Eng or W8 do 
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sown 
wows 


BOUOwe Ow 


American 
Lard—Irish bladders 65 
| American boxes,Sélb €8 
Pork— per 8 lbs 9 
| Beef—Frozen, per8 lb 2 
| _ Beotch it 
| Cheese-cwt—Canadian112 
New Zealand 322 
Eng, 
Chesh 
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Chillies— per cWt ..+- 


TALLOW- per cwt 
Good matton 
Eng.straights ex mill 68 TAPIOCA—pet lb—- 


RICK—per cwt. c.f. E. L. Flake, fair 
Ra: No. 2 i Pearl per owt 


- 6 
3 TEA—duty 10d, Britial, 
foreign ls per ib 
Indian and Ceyloo— 


proven Pekoe 
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Rosey 


Do gro 
Ammonia, carb., p. Ib 
| a nicwr White .ton 
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Dressing Hides .... 
Ro. Eng. Calf,20/301b 
Australian Sides .. 


METALS—B. 
Best oleae 
“He 
Lead= Eng. Pig p..v0125/150 
Soft F vas ne 2/26 2 
| Spelter GOB. 2 


| cece 
| Standard, cash ....170 


OILS—Fieh, per ton—2 
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French 

8AGO—Pearl,per cwt 26 
Sago flour 18 
SHELLAC—per cwt—s 
Orange, first marks 4530 
Second, fair to fine 2 
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| BER—Timber 
Te Treat (load) 

Kanri Pine cubic 

Satinwood mei 

Cedar 

Japancse Oak os * 

American 
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aga cases 0 

Do Naples,boxes 0 

Lemons, Naples, cases 26 
boxes 1 

Do Bicilian boxes 13 
Do cases | 

Do Malaga boxes 0 
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La Plata June/July.... £17 5 

| Bombay, p.tn June/July £19 10 
| Qaleutta.p.toJuneJuly £18 10 
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COPRA-~ per ton, c.Lf. 
Malabar, June/Ave. nem 
ron 27 


OCOCHINEAL—per Ib 2 0 
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PORTLAND CEMENT— | 
Best. ver tor delvd. 
in London area.. 87 6 93 9 
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JUNE 4, 1981. 


The Economist, « 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED AT THE GENERAL POST 


Vol. XCII. 
ALLIANCE BANK OF SIMLA, 


LIMITED, 
With whieh are incorporated en 
THE PUNJAB BANKING CO., LTD.; THE DELHI 4 
BANK, LTO.; and THE BANK OF RANGOON, LTD. 
Authorised a .. Rs. 1,00,00, 
Sabscribed & Fully Paid Up Capital... Rs. 88,51, 
Reserve Fund in aa Rs. 42,00,000 
Reserve against Depreciation 
Govt. Paper and other Investments Rs. 11,00,000 
Head Office—SIMLA. 
General Manager ... L. A. Davis, Esq. 
AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credis granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 


and Shares of every description. 
Leaden Branch : 40 OLD BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers te the Coa British East Africa 
Heap OFrFice: 9% BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Ca den 
wnpore Ai N 
Lahore Aden Point 
Amritsar Colombo En 
— Kandy 
Dar-es-salaam 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


Reserve Fund, £3,600.000 


; | Collection of clean and documentary 


CHRISTIANIA BANK 0G 
, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 
Business transacted. 


Telegraphic Address: KREDITKASSEN. 


Price One Shilling. 


IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920. 


Local Head Offices - Calcutta, Bombay and Madras, 

Managing Governors { SiR NoncoT WARREN 
in India (Srr ROBERT AITKEN 

Manager in London SIrmR BERNARD HUNTER 


Authorised Capital . Rs.11,25,00,000 
Paid-up Capita Rs. 3,75,00,000 
Reserve .. ... .. .. Re. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal tewas in ladia. 


Londen Branch at 2, Princes Street, 2nd floor 
(temporary office). 


——— 


Den Norske Creditbank 


CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address? CREDITBANK. 
Correspondence invited. 


ESTABLISHED 1720 


BANKERS 
insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 


AMSTERDAM (for insurance only) 


DOCUMENTARY CREDITS 


items throughout Holland. 


All kinds of insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 

’ le; . Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Bri ~ Panderma 


Pera. 

London ; Cornhill, E.C, T 
" ton 50, C, Telegrams 
The Bank Agents in all the Principal Cities 
dian ine dete 
hout the world. Every 

descri Banking business in all its Finan- 
Bas eaiicnatnaianaa ; 
Turkey can insure 

Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


OFFICE AS A 


NEWSPAPER. 


NEWSPAPER, 


SATURDAY, JUNE 4, 1921. 


London Office :— 
4 Londen Wall Buildings, E.C.2. 


Canadian Offices in— 
Meatreal, Toronto and Halifax. 


Specialists in U.S. 

and Canadian Dollar 

Securities. Information 

and quotations furnished 

on request. 

Telephones—London Wall 7459 & 3954 
Cables—** Naciteo,"" London. 

Telegrams—* Nacitcolun, Ave.” 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


R. MEES & ZOONEN || cotuensure stockuoum waLnd 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


THE TATA INDUSTRIAL 
a 
iaishaseecs MSareaee 

ses . Re.5,31,11,467 


HEAD OFFICE: BOMBAY. 
“M(Deoean), Lucknow, Meares, Bungete che 
Every Facility ofvered for GENERAL, INDUSTRIAL, 
Bills on india Negotiated. Deposits Received. 


For Terms, apply :— 
LONDON OFFICE: 9 
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Banks, &c. 
THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 


Established 1880, 
Capital Subscribed & Fully Paid ... Yen ena 
Reserve Fund venil 000,000 





Seattle, Shanghai, Shimonoseki, Singapore. 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafte and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Business, 

Deposits received for fixed periods at rates to be 


Se. 
London : 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 
Paid-up Capital and Reserve ee + 000,070 


Total 000 000 
Head Office : MONTREAL. 
SIR HERBERT 8. HOLT, President. 
£.L.PEASE, Vice-President & Managing Director, 
Cc. E. NEILL, General Manager. 


LONDON OFFICE: 
PRINCES , E.C.2. 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica. 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, | 
Uruguay; Rio de Janeiro, Santos and Sao sa 
Brazil, Spain, Barcelona, New York Agency, 68, 
Ww Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
























Sir A 
DENISON MILLER, JAMES KELL, 
6 . vernor. Deputy Governor. 


Branches and Agencies throughout Australasia 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

8,085 Savings Bank Branches and Agencies at Post 

Offices in Australia. On Slst December, 1920. 
Savings Bank Balances ... .. #35,306,956 
General Bank Balances one 27,153,311 


Note Issue Supastnans 58,972,537 
Other items o eco eee _ 13,527,765 
£134,960,569 

Petit Datta teetmtte 

London Office: 36-41 NEW BROAD 8T., E.C. 


C. A. B, CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING eens 


CaPrItaL ALL Parp Up $15,000,000 
SILVER RESERVE ... ... $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—HonoG Kona. 
Chief Manager—A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Dalny, Foochow, Hankow, Harbin, 
Hongkew (Shanghai), Ipoh, Johore, Kobe (Hiogo), 
Kuala, Lumpur, London, Lyons, Malacca, Manila. 
Nagasaki, New York, Peking, Penang, Rangoon, 
Saigon, San Francisco. Shanghai, Singapore. 
Sourabaya, Tientsin, Tsingtao, Viadivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, Chairman. 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. C. F. Whigham. 
MANAGERS tn LONDON: 
Srm CHARLES ADDIS. H. D. C, JongEs, 
Sub- ate John MacLennan. 
ntant, A. Moncur. 


GRACECHURCH STREET, LONDON, E.C. 


BANCO DE CHILE, 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chili 


Dollars. 
Paid-up Capital ... ... .. +» 100,000,000 






























































THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamen.. 
ESTABLISHED 1825. 


Paid-up, 21,100,000. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 





HEAD OFFICE—Eprmevnen. 


WILLIAM CARNEGIE, General Manager. 


LONDON 
T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 





BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital... ... Fr. 100,000,000 fully paid 
Reserve Funds she Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
LONDON Jornt City & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London Representati , Lothbury, 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 8ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


of b 
No. 27 Clement's lane, Lombard Street, E.C.4, 


resto TORNQUIST 8 Co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surplus %14,937,988'98 Argentine 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANK oF JUGOSLAVIA Lia. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK 200,000,000 
Reserve 50,000,000 

NEW YORK AGENCY 


25 Broadway New York 
Cable Address * Jugobank’’ 


Pee eee eee eee err eee 








48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address - 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 





OFFICE—37 Nicholas iane, Lombard street, E.C.4. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


THE COMMERCIAL BANKING COMPANY 


* Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


| Reserve Lishtiity of “smamcselbess £2,500,000 0 0 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to Tus 
Manxacrr.” 
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Uncalled, 23,900,000, 
&1,000,000, 


GEORGE A. HUNTER, Secretary 


DUGALD SMITH, Assistant Manager 





BANK OF NEW SOUTH WALES 

















ac a re Re £4,931.100 
rve A 8,350,000 
Reserve Liability of Proprietors ............ 4,931,100 


£13,212,200 
Aggregate Assets, 80th Sept., 1920 ...272,467,795 2 3 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
, Tasmania, Fiji and Papua, and on its Cor. 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex. 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


UNION BANK OF GANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (80th Nov., 1920)... $8,000,000 
Rest and Undivided Profits (ditto) eee $6,527,135 
TOTAL ASSETS (ditto) ..8169 205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal! Cities in America. 

PE ams received at favourable rates, which may 

be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up .. Lire 
Reserve Fund .... ee 73,000,000 
Deposits & Current Accounts 

at 31st December, 1920.. + 4,509,837,052 


Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 








































































































































315,000,000 














160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiawme, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. B Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles— Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 14¥. 
Represented in England by BARCLAYS BANK LTD., 

London; in Belgium, by the BANQUE DE BRUX- 

ELLES, Bruxelles. 
















THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 
31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 















































The Bank transacts every description 
of Banking business and extends 
facilities for trade between Great 










Britain, Russia, Scandinavia, France, 
Italy, America, etc. 








OF SYDNEY (LIMITED). 


Established 1834. Incorporated = New South Wales. 
Capital Paid-up ae £2,500,000 0 0 
Reserve Fun £2,220,000 0 0 


£7,220,000 0 0 

Drafte payable on demand, and Letters of Credit 
on Australasia are issued by the London arr 
Bills of Australia negotiated or collected. Rem! 
| tancesCabled. EC 
| London Office—18 Birchin lane, Lombard st., E.C. 
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U ey eee nn 
A Commission of 2% per cent., plus a Broker's Fee of 4 per cent., was paid for | London, E.C.2, or any ofits Branches, or Tve Clydesdale Bank Limited, Glasgow, 


| June 4, 1921.! 


the 


Ordinary Shares issued in March, 1920. 


underwriting of 1,600,000 7% per cent. “ B”’Preference Shares and 400,000 


or any of its Branches, or the Belfast Banking Company, Limited. Belfast, or any 
lof its Branches: from Messrs. Haes & Sons, 24, Throgmorton Street, London, 


The undermentioned Contracts have been entered into by the Company within|E.C.2; from Messrs. W. A. Arnold & Sons, Haworth’s Buildings, Cross Street, 


| j rs, under the respective dates and with the respective parties set 

& ie vadition to Contracts in the ordinary course of business :— 

= (1) 6th August, 1919, Marconi Wireless Telegraph Company, Limited. (2) 26th 
November, 1919, Marconi Wireless Telegraph Company, Limited, and Marconi 
Osram Valve Company, Limited. (8) 1st March, 1920, Haes and Sons. (4) Ist | Street ; 
March, 1920, Haes and Sons. (5) 30th April, 1920, North Electric Manufacturing 


Kingsway, London, W.C.2; 


Manchester; from Messrs. Catler & Lacy, 41, Waterloo Street, Birmingham, or at 
any of the Offices of the Company, viz.:—Registered Office—Magnet House, 
Manchester—Magnet House, Victoria Bridge ; 
Liverpool—Magnet House, Church Alley; Birmingham—Magnet House, 42, High 
Newcastle-on-Tyne—30, Gallowgate ; 
Sheffield—Magnet House, Ange! Street; 


Leeds—lla, Wellington Street; 
Bristol—Magnet House, 81, Victoria 


Company, Frank Robert McBerty, Kempster Blanchard Miller, Peel-Conner/| Street; Southampton—Magnet House, 24, High Street; Ipswich—Commercial 


Telephone Works, Limited, and Merrit, Scott Conner. 


| (18) 25th May, 1921, Haes and Sons. 


The Articles of Association provide as follows with regard to the votes of 


|| Members :— 


} 
} 


" by him.” 


| The above-mentioned Contracts or copies thereof, a print of the Memorandum 

| and Articles of Association of the Company, the original of the Anditors’ 
Certificate, and a Preliminary Draft of the Trust Deed securing the £3,500,000 7 per 
cent. Debenture Stock, can be inspected at the Registered Office of the Company 
during usual business hours whilst the subscription list remains open. 


| Works, Limited. (8) 16th August, 1920, Pirelli-General Cable Works, Limited, 

British Trusts Association, Limited, and Societa Pirelliand C. (9) 8th December, 
| 4930, Columbian Carbon Co, (10) 12th January, 1921, United Lamp Black Works, 
| Limited. (11) 12th January, 1921, United Lamp Black Works, Limited. (12) 25th 
\| May, 1921, Haes and Sons, whereby the said Haes and Sons, have underwritten 
the whole of the present issue of £3,500,000 Debenture Stock for a commission 
of 24 per cent. and a Brokers’ fee of § per cent. payable by the Company in cash. 


Article 77.—"’ On a show of hands every member present in person shall have one 
vote and upon a poll every member present in person or by proxy shall have 
“one vote for every Ordinary Share held by him, and the following votes in 
“ respect of any Preference Shares of any class held by him namely :—If (a) The 
* Balance Sheet and Accounts, as certified by the Auditors, for the financial year 
* immediately preceding the Meeting, show that the preferential dividend payable 
“to the holders of the Preference Shares has not been earned, or (b) The 
| “aggregate net profits for the three financial years immediately preceding the 
| “Meeting shown by the Balance Sheet and Accounts certified by the Auditors, do 

* not exceed by at least 25 per cent. the aggregate amount of the Preferential 

“ Dividends payable to the holders of the Preference Shares for those three years 
“or (c) The question on which votes have to be given is a question of increase 
| “orreduction of capital, or of winding up or reconstruction. 

“ ench case he shall have one vote for every Preference Share held by him, and 
| “in all other cases he shall have one vote for every three Preference Shares held 


Dated this 


A brokerage of 4per cent. will be paid on all Debenture Stock allotted to the 


public on Application Forms bearing Brokers’ or Agents’ Stamps. 
Application will be made to the Committee of the London Stock Exchange for 


an official quotation of the Debenture Stock now being issued. 


Applications for Debenture Stock must be made on the form accompanying this 

| Prospectus and forwarded with the amount payable on application to the London 
Joint City and Midland Bank, Limited, 5, Threadneedle Street, London, E.C.2. or 

| any of its Branches, or to the Clydesdale Bank Limited, Glasgow, or any of its 
Branches, or to the Belfast Banking Company, Limited, Belfast, or any of its 


| Branches. 


Special consideration will be given to applications for Debenture Stock received 


| from Shareholders of the Company. 


If no allotment is made the deposit will be returned in full, and where the | Occupation 
| amount of Debenture Stock allotted is less than the amount applied for, the | one 
balance of the deposit will be applied towards the payment due on allotment and 
any excess will be returned to the Applicant. Failure to pay any instalment when 
| due will render previous payments and the allotment liable to forfeiture, and 
|| interest at 10 per cent. per annum will be charged on instalments in arrear. 
| Prospectuses and Forms of Application for Debenture Stock may be obtained 
| from the London Joint City and Midland Bank, Limited, 5, Threadneedle Street. 


DVERTISER, with splendid offices 

4 in the Place de l’'Opera, and good business 

mnnections, wonld undertake the Paris Agency of 

a reputable English firm. Bank or Insurance 

Company preferred.—Write Box No. 55, ECONOMIST 
' | Office, 3 Arundel street, Strand, London, W.C 2. 


| 
| 
| 
} 
| 
CITY OF PORT ARTHUR 
FOUR-AND-A-HALF PER CENT. AND 
FIVE PER CENT. DEBENTURES. 

The City of Port Arthur announces that the 
| 13 TEREST COUPONS of the above-mentioned 
fe ntures maturing Ist July, 1921, may be 

PRESENTED on and after the 13th June, 1921, 
between the hours of 10 and 2 o’clock (Saturdays 
excepted), at the Bank of Montreal, 47 Thread- 
| needle street, E.C.2. 
|| Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


CITY OF REGINA 
FOUR-AND-A-HALF PER CENT, 
DEBENTURES. 








| _ The City of Regina announces that the 
| INTEREST COUPONS of the above-mentioned 
| Debentures maturing Ist July, 1921, may be 





| PRESENTED on and after the 13th June, 1921, 
| Setween the hours of 10 and 2 o0’clock (Saturdays 
| €xeepted), at the Bank of Montreal, 47 Thread- 
| needle street, E.C.2, 

Th ree clear days required for examination. Lists 
| may be obtained on application at the Bank. 





CITY OF CALGARY. 


FOUR AND-A-HALF PER CENT. AND FIVE 
PER CENT, DEBENTURE LOANS. 


i] the City of Calgary announces that the 
UPONS falling due Ist July, 1921, on the above- 
y Menta ned Debentures may be PRESENTED on 
| And after the 18th June, 1921, between the hours of 
- = 2 o'clock (Saturdays excepted), at the Bank 
{ ntreal, 47 Threadneedle street, E.C.2. 
|. — clear days required forexamination, Lists 
| may be obtained on application at the Bank. 
i 





THE COMMERCIAL CABLE 
COMPANY 


| STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 


| 

| : a» 

| , Dating Brothers & Co., Ltd., give notice that the 
|g \NSFER BOOKS will be CLOSED from the 
| “st to the 30th instant, both days inclusive, for the 
tals, lan the Warrants for the interest due 


No. 8 Bishopsgate, E.C.2, 
ist June, 1921. 





Pleas: write 
distinctly. 








CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company give 
notice that the Directors have declared a 
QUARTERLY DIVIDEND of 2 per Cent for the 
three months ending 30th June, 1921, on the 
Common Stock of the Company, and that the said 
dividend is PAYABLE on the Ist day of July, 
1921, to Shareholders of Record on 15th June, 1921. 

The Transfer Books will not be closed. 

For the Canadian Bank of Commerce. Registrars 
of the Canadian General Electric Company, 


Limited. 
CHARLES CAMBIE, Manager. 
2 Lombard street, E.C.3. 
8lst May, 1921. 


CITY OF BELFAST. 


63% Trustee Investments 
Can be secured Free of all Expenses 
by Investing in 


Belfast Corporation Mortgages, 


Repayable in 1931, 1936, or 1941, as arranged by 
the Applicant. 

Special provisions for the benefit of Mortgagees 
desiring earlier repayment. 

Full information and Application Forms can be 
obtained from the City Treasurer, Belfast Bank, 
aes or from the City Accountant, City Hall, 

ast. 





THE GREAT ALTERNATIVE : 


; (6) lst May, 1920, Peel-| Union Buildings, Princes Street ; 
| Connor Telephone Works, Limited, Merritt Scott Conner and Coventry 
| Automatic Telephones, Limited. (7) 30th October, 1920, Percival Philip Kipping, 


Glasgow—Magnet House, 71, Waterloo Street ; 


Edinburgh—Magnet House, 100, Hanover Street; Dundee—20, South Lindsay 
Street; Dublin—13, Trinity Street; Belfast—13, Queen Street; Cardiff—Magnet 
| Om bebalf of himself and the other owners of shares in Peel-Conner Telephone | House, Castle Buildings, Womanby Street; Swansea—Magnet House, 44, Wind 
Street; Nottingham—Magnet House, 4, Chapel Bar; Hull—Magnet House, 64 
& 66, Charlotte Street; Aberdeen—Magnet House, 26, Bridge Street; Cork— 
Magnet House, 76, Grand Parade. Dated Ist June, 1921. 


THIS APPLICATION FORM MAY BE U3ED. 





+ Fe eee ene e ene eenemenseeeerene . 


THE GENERAL ELECTRIC COMPANY. 


LIMITED. 
ISSUE OF 


£3,500,000 7 per cent. Mortgage Debenture Stock at 924 per cent. 


APPLICATION. 
| To The Directors of THE GENERAL ELECTRIC COMPANY LIMITED. 


GENTLEMEN,—Having paid to your Bankers the sum of £ 
deposit vs £5 per cent. payable on application for 


. stsssseeeeeeed per cent. Mortgage Debenture Stock 
Applications must be for £10 or a multiple of £10 of Stock. 
Then and in any | of the above Company, I/we request you to allot me/us the same upon the terms of 
the Memorandum and Articles of Association of the Company and of the Prospectus 
dated June Ist, 1921, and I/we agree to accept the same or any less amount of 
Debenture Stock you may allot to me/us and to pay the balance due from me/us by 
the instalments specified in the said Prospectus, and I/we authorise you to register 
me/us as the holder/holders of the Debenture Stock so allotted. I/we hereby 
declare that this application is not made by or for the benefit of an enemy subject 
within the meaning of the Trading with the Enemy (Amendment) Act, 1916. 


being a 


1921, 


This form must be filled up and sent with remittance to the LONDON JOINT 
CITY & MIDLAND BANK, LIMITED, 5, Threadneedle street, London, E.C.2, 
or any of its Branches; or THE CLYDESDALE BANK LIMITED, GLASGOW, 
or any of its Branches; or THE BELFAST BANKING COMPANY, LIMITED, 
BELFAST, or any of its Branches. 

and Crossed ‘NOT NEGOTIABLE.” 


Cheques must be made payable to Bearer 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
15th June, 1921, for that day only, for the preparation 
of the Dividend payable on the 15th July, 1921. 

Ist June, 1921. F. E. HOLMES, Registrar. 








GRAND TRUNK RAILWAY COM- 
PANY OF CANADA, 

Notice is hereby given that the TRANSFER 
BOOKS of the Company so far as regards the 
Perpetual Five per Cent. Debenture Stock (Grand 
Trunk Borrowed Capital) and Perpetual Four per 
Cent. Consolidated Debenture Stock will be 
CLOSED from Tuesday, the 14th June, to Wednes- 
day, the 13th July, 1921, both days inclusive. 

Warrants for the interest accrued to the 30th 
June, 1921, will be forwarded on the 13th July next 
to all Proprietors of those Stocks registered on the 
Books of the Company on the 14th June, 1921. 

And notice is also given that the Transfer Books 
of the Company so far as regards the Five per 
Cent. Perpetual Debenture Stock (Great Western 
Borrowed Capital) and Four per Cent. Perpetual 
Debenture Stock (Northern Borrowed Capital) will 
be closed from Saturday, the 16th July, to Saturday 
the 30th July, 1921, both days inclusive. 

Warrants for the interest for the half-year to the 
8ist July, 1921, will be forwarded on the 30th July 
to all Proprietors of those Stocks registered on the 
Books of the Company on the 16th July, 1921.—By 
order, H. DEER, Secretary. 
Dashwood House, 9 New Broad street, E.C.2. 

3rd June, 1921. 


SANER POLITICS 
OR REVOLUTION. 


By LEONARD J. REID, M.A. 


CROWN 8vo. 





/6 NET. 


Press Opinions. 
“ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 
**Sane and thoughtful writing.’’—Daily News. 


** A sound and rational contribution to political controversy. . + . 


We recommend 


every thinking politician to read it.’’—Saturday Review. 
** An able plea for a great new liberalism.’’—Scotsman. 





LONGMANS, GREEN & CO., 39, PATERNOSTER_ ROW. 
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JAMES DUNCAN, Esq., Chairman. 


CHARLES ALCOCK. Esc FRANK HENDERSON, Esq. GEORGE MARSHAM, Esq., €.B.E. 
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General Manager—GEORGE CHAPPELL. 
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ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 
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BALANCE SHEET. 31st Decemser, 1920. 








LIABILITIES. ASSETS. 



















"Shareholders’ Capital paid up—1,119,668 Shares of £5 each, | Mortgages on property within the United Kingdom... £1,146,367 0 8 
_ £1 SsperShare paid ..... £1,399,585 0 0 | - 0% out of the United Kingdom ... 195,952 17 5 
Life Assurance Fund ... 12,482,256 2 8 Loans on parochial and other public rates + ove 524,605 7 4 
Annuity Fund .. ee 966,259 41 | ., 4, Life Interests ..00 oon 31,800 0 0 
Capital Redemption Assurances Fund 81,996 13 8 | «o «co Reversioms ...  .. os a = se 15,050 0 0 
Personal Accident Fund ; a 144,683 910 | +» Company's Policies within their surrender values 712,290 12 5 
Employers’ Liability Fund 550,881 18 7 | INVESTMENTS :— 
General Insurances Account 1,508,951 710 | Deposit with the High Court 18,700 0 0 
MarineFund ..... 1,947,999 12 11 | British Government Securities .. ..  -. -- 5,808,601 1 9 
Superannuation Fund ... 246,760 13 10 Municipal and County Securities, United Kingdom ... 234,365 12 0 
Pie Fand.. ... ... 5,400,000 0 0 | Indian and Colonial Government Securities ..  ... 652,345 4 8 
Reserve Fund 000,000 0 0 | oe Provincial Securities 157,127 16 
Profit and Loss Account 549,741 4 8 = Municipal Securities 965,882 2 1 
os a Foreign Government Securities ..  ... 3,148,759 8 1 
a £26,078,555 7 8 » Provincial Securities .. . mse 464,177 18 4 
General Contingencies Fund : 1,800,000 0 0 | » Municipal Securities a Ke ne an 929,494 15 1 
4% Redeemable Debenture Stock . 843,800 0 0 Railway and other Debentures and Debenture Stocks 
Perpetual Insurance Account ; 12,113 14 1 —Home and Foreign : : a ae _ 6,677,661 5 8 
emer} ~yenenen or intimated but not paid :— Railway and other Preference and Guaranteed Stocks 8,662,190 13 10 
— wes £183,010 18 8 » Ordinary Stocks (of which £263,608 is 
+ eae 962,452 1 5 Preferred) oS a on = 10 7 
aris we 962,145 18 2 8 | Companies 2,077,31 
Genera! ee, = =o ease 2 ee pean 55,994 19 7 
—— 2,511, aa a oe 
Annuities due and unpaid : ; - = = House SO ean Einetom £1,281,808 16 0 
Outstanding Dividends 2) | 8,841 18 10 India and Colonies ... 814,957 0 2 
ee . Laem @ 7 United States... |... 608,690 5 7 
; ° ove . ; : . : 5 
Balances of Reinsurance Accounts 1,477,596 17 1 Other Forstgn Countetes 005,000 36 4 2,346,496 18 2 
Debenture Interest, due and paid Ist January, 1921 11,8138 4 0 Ditto Leasehold ‘216,335 0 6 
Final Dividend, payable Sist May, 1921 . wes 438,855 6 6 Agents’ Balances om : aime 2,597,644 9 7 
Outstanding Premiums BRD Sad. ae 276,451 10 : 
. Interests, Dividends, and Rents ... 5,856 : ; 
| Interest accrued but not payable ... ... — ... 304,817 5 
Bills receivable ... ee ous 19,578 18 
Cash :— 
On deposit... = i “6a ws £20,830 12 : 
In hand and oncurrentaccount ... 1,381,002 17 9 401,883 10 6 


















£34,451,498 5 11 £34,451,498 5 
pe 








: UDITORS’ REPORT. 

_ We have examined the Accounts and Balance Sheet of the Company for the year ending 31st December, 1920, 
and in accordance with the provisions of the Companies (Consolidation) Act, 1908, we report that we have obtained 
all the information and explanations we have required, and that in our opinion the Balance Sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the Company's affairs according to the best of our information 
and the explanations given to us and as shewn by the returns from Auxiliary Companies and the Books of the Company. 

; We have examined the Securities and Deeds for Properties held here, and have satisfied ourselves as to the 
existence of the Securities and Deeds deposited abroad and those relating to Auxiliary Companies. 
LIVERPOOL, Lith May, 1921. — eae ACCOUNTANTS. 


“On 11th May, 1921, Shareholders’ Capital paid up was 1,119,886 Shares 
of £5 each, £1 5s per Share paid=£1,399,857 10s 0d. 
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